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At  the  Lookout 


Security 

Review 


Frequent  changes  In 
business  and  Rnancial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefully  se  I  ected 
i  n vestment  I  ist  advisabi  e. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our  > 
analytical  department  to  , 
those  desiring  service  of 
this  character. 
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PUBUC  ECONOMY 

KipillT  ror  uie  v,^onsiaerauon  ui  v.,anaua3  Reports  emanating  from  Toronto,  i 

inij  J/dUnnl/  Financial  and  Industrial  Leaders  but  purporting  to  have  originated  in 

AC  lUfADTr*  Arrrc  Montreal,  to  the  effect  that  Lord 

Ul  IVIUK 1  uAljIdIju  T®  financial  factor — the  psychological  reflection  of  the  Beaverbrook,  using  his  control  of 

_  1  depression  and  disturbed  economics — delaying  recovery  in  Price  Brothers  as  a  lever,  plans 

Taxation  Hag  Direct  Relation  To  this  COUntlT? .  action  to  force  a  big  ne^vsprlnt  mer- 


A  Plan  to  Restore  Confidence 


Toronto  Rumors 
Beaverbrook  Not 
Taken  Seriously  \ 


For  the  Consideration  of  Canada's 
Financial  and  Industrial  Leaders 


Security  of  Mortgages  and 
Bonds 

BILUONS  INVOLVED 


Investments  Association,  which  held 
its  annual  meeting  at  I^^ndon,  On- 


Submitting  Toronto  Ramor,  LB. A.  CONVENTION 

A  Plan  to  Restore  Confidence  I  Taken  Seriously  \  FACES  PROBLEMS 

For  the  Consideration  of  Canadas  Reports  emanating  from  Toronto,  i  OF  BONOHOliOERS 

Financial  and  Industrial  Leaders  but  purporting  to  have  originated  in  _  i 

Montreal,  to  the  effect  that  Lord  Reports  Indicate  Extensive  Work  I 

IS  the  financial  factor — the  psychological  reflection  of  the  Beaverbrook.  using  his  control  of  Done  In  Interests  of  I 

depression  and  disturbed  economics — delaying  recoveiy  in  Price  Brothers  as  a  lever,  plans  Investors  i 

this  COUntiy?  action  to  force  a  big  newsprint  mer-  1 

There  are  those  who  believe  so.  There  are  those  who  be-  ger  which  win  nullify  the  work  of  a  PROTECTIVE  BODY?  i 

lieve,  too,  that,  in  this  connection,  there  is  an  opportunity  for  the  Beatty  committee,  which  has  ^ —  I 

that  leadership  so  necessary  for  the  restoration  of  public  con-  been  negotiating  for  some  solution  Proposal  Being  Discus^d  For  A  { 

fidence.  The  Financial  Times,  therefore,  here  sets  foi’th  a  of  the  extreme  difficulties  with  Committee  or  Subsidiary  Or-; 
definite  plan  designed  to  restore  financial  confidence — apian  which  the  industry  finds  itself  faced,  ganization  to  Represent  Hold- i 
enti,iling  a  practical  demonstration  of  the  country’s  financial  newSiS'^situau^^^  Defaulted  Corporation' 

vitality.  Montreal.  Bonds 

With  unusually  favorable  growing  conditions  throughout  the  country,  jt  is  pointed  out  that,  with  condl-  - - 

the  confidence  of  the  agricultural  community  has  been  restored  to  a  large  dons  in  the  newsprint  field  now  pre-  .  :*  '*  ‘hat  a  propoial  ia 

extent;  the  spirit  of  our  farmers  reflects  the  fact  that  in  solving  the  agri-  vailing,  any  threats  of  further  price  d'scuaaed  among  driegates  to  the 

cultural  problem  nature  is  doing  her  full  part.  With  the  Imperial  (’on-  njitjng  _  the  only  effective  club  *’  for  the  formation  of 

ference  to  be  held  in  a  few  weeks  to  discuss  trade  opportunities  within  (hgt  could  he  used  In  force  through  *’'’'**'  '•*P"»'‘'’‘a»ive  of  inveatment 

the  Empire,  and  with  assurance  of  a  sound  industrial  policy  st  Ottawa,  an  amalgamation  -  could  only  hankers  to  look  after  the  interests  of 

confidence  in  the  trade  and  commerce  of  the  country  is  being  rapidly  rggyit  in  aggravating  existing  diffi-  bondholders.  There  have 

restored*  cultics  '  been  suggestions  of  an  Association 

But  it  is  generally  conceded  that  there  is  not  a  relative  return  of  .  .u,,  -Renftv  «‘>'"'"'‘tee  or  for  support  for  an  inde- 

confldence  in  the  financial  community.  It  has  recently  beep  emphasized  __  is  rnruinninl,  pendent  or  subsidiary  body.  There  is 

that  St.  ,Iam€.s  Street— and  St.  .lames  Street  is  typical  of  our  financial  «  growing  conviction  that  the  interests 

communities  —  Is  one  of  the  few  places  where  the  gloom  so  general  ..ntoro  lUo  bondholders  can  be  best  safeguarded 

a  few  months  ago  continues  at  its  deepest.  The  security  markets  are  n  ,  ,  _  inforoata  rinao  tn  fho  agmey  in  which  the  issuing  i 

harometer  which  indicate,  as  yet,  little  if  any  lifting  of  tire  financial  r....... _ , _ '  i-Mi  .  .  houses  will  be  represented.  ' 


BILLIONS  INVOLVED  fidence.  The  Financial  Times,  therefore,  here  set.s  foi-th  a  of  the  extreme  difficulties  with 

_ _ definite  plan  designed  to  restore  financial  confidence — a  plan  which  the  industry  finds  itself  faced. 

Member  Companies  of  Mortgage  entailing  a  practical  demonstration  of  the  country’s  financial  pio^J'lo^thrnewSlir.situaUon^ 

and  Investments  Association  vitality.  Montreal. 

Have  Assets  of  Over  $3,350,-  with  unusually  favorable  growing  conditions  throughout  the  country,  jt  is  pointed  out  that,  with  condl- 

000  000  confidence  of  the  agricultural  community  has  been  restored  to  a  large  tions  in  the  newsprint  field  now  pre- 

*  _  extent;  the  spirit  of  our  farmers  reflects  the  fact  that  in  solving  the  agri-  vailing,  any  threat.s  of  further  price 

With  morn  than  ggft  000  non  fuHural  problem  nature  is  doing  her  full  part.  With  the  Imperial  Con-  cutting  —‘the  only  effective  club 

nresented  bv  the  assets  of  it's  mem.  ^e  held  in  a  few  weeks  to  discuss  trade  opportunities  within  (^at  could  he  used  In  force  through 

her  loan  trust  and  insurance  rnm-  Empire,  and  with  assurance  of  a  sound  industrial  policy  at  Ottawa,  p„ch  an  amalgamation  -  could  only 
panies,  the  Dominion  Mortgage  and  trade  and  commerce  of  the  country  is  being  rapidly  aggravaling  existing  dlffi- 


! restored* 


But  it  is  generally  conceded  that  there  is  not  a  relative  return  of 


cultics. 

It  is  understood  that  the  Beatty 


s.irThia  „  IT  confidence  in  the  financial  community.  It  has  recently  beep  emphasized 

continued  Street— and  Sf.  .lames  Street  is  typical  of  our  financial  H 


Communities  —  Is  one  of  the  few  places  where  the  gloom  so  general  '  R„’  __hrnnk  enters  into^hc  bondholder,  can  be  best  .afeguarded  8S0  Bav  Sfreet  .  Toroi 

buslness  g^  months  ago  continues  at  its  deepesf.  The  .security  markets  are  n  ^  /i  hosp  tn  the  “s^ncy  in  which  the  issuing  i  Toroi 

barometer  which  indicate,  as  yet.  little  if  any  lifting  of  the  financial  house,  will  be  represented.  ' 

guarding  of  investments  in  public  denresslon  situation  fear  that  at  least  a  leni-  _  i  — — 

sec^urRles  For  year^  this  organiza-  ,g„  ^g^  ^een  put  before  The  Financial  Times  recognizes  Ji®  Vorih;  ,l^ucenie-in-Quebee.  _  Concerned 

has  realized,  not  only  its  res-  situation,  and  is  based  on  the  general  assumption  that  security  values  ''’P  I.*'  '  ^  *h*''  year  with  defaults  and  |  M  AT  RPI7WI7Pfl«  C 

deposit-  _bonds  and  other  sound  issues,  rather  than  speculative  stocks-have  been  hv'pru.!f  nrnihl^^  developments  affecting  theirlnl.  OALi  Vl  IjlllCu 
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situation  fear  that  at  least  a  leni- 
porary  check  to  its  plans  has  result- 


tion  has  realized,  not  only  its  res 
ponsibllity  to  the  millions  of  deposit 
ors,  policy-holders  and  investors  in 


Luceime-in-Quebec.  —  Concerned 


ors.  policy-holders  and  inve.stors  in-  depresserto  the  price  lev'el  Vn  which  ihe  psycliological  factor  is  to  a 

volved,  in  safeguarding  of  their  hpbtpo  officials  that  the  company  would  re-  tion^bonds  as  well  as  nrobh 


ni^TTf^n  AfTTf  /k/\iy  their  affairs  so  that  inti 

BETTER  OUTLOOK 

PA  I  f  AnPn  1  TIAlfn  guarded.  The  constant 

lUAL  Ul  CiKAIItlNii 

wniJ  VA  UliniAVilU  dlcated  in  the  report  of  t 
Akf  O'PPPY  tive  Committee  which  can 

llUlHlmUn  MLEL  Oiipage7ofthisissue. 

-  Moderating  Effects  of 

Benefits  From  Federal  Bonus  Radical  Legislation. 

Already  Being  Felt  By  xt  *  i  i,  i 

A _ Not  only  have  the  mortgage  loan- 

L-orpornnon  '  jug  companies,  through  their  asso- 


funds,  hut  it  has.  at  the  same  time, 
recognized  the  necessity  for  co-oper¬ 
ating  with  mortgagors  and  public 
borrowing  bodies  in  the.  conduct  of 
their  affairs  so  that  interest  pay¬ 
ments  may  be.  made  in  due  course 
and  the  capital  inv^estment  safe¬ 
guarded.  The  constant  attention 
being  paid  to  these  matters  is  in¬ 
dicated  in  the  report  of  the  Execu¬ 
tive  Committee  which  can  he  found 
on  page  7  of  this  issue. 


large  degree  present. 

The  proposal  is  that  a  company  should  be  formed  representative 
of  the  important  financial  interests  of  the  country  to  purchase 
securities  at  the  market  and  for  profit.  A  capital  of,  say,  $10,000,- 
000  is  suggested  to  start.  This  would  be  subscribed  by  big  corpora¬ 
tions  like  the  C.  P.  R.  and  the  greater  industrial  companies,  the 
banks  and  other  financial  institutions.  The  controlling  board  would 
be  representative  not  only  of  the  wide  interests  involved,  but  of 
various  parts  of  the  country.  There  would  be  a  smaller  board,  of 
perhaps  five,  to  do  the  actual  purchasing,  and  they  would  be  guided 
solely  by  investment  values — seeking  to  employ  the  funds  in  their 
hands  for  the  greatest  possible  profit. 

It  is  suggested  the  capital  required  should  be  advanced  by  the 
banks  at  a  rate  of  interest  as  close  to  the  rate  paid  to  the  public  as 
possible,  the  banks  would,  of  course,  share  in  the  profits  on  the 
basis  of  capital  subscribed.  ' 

:{.  m  If.  t(. 


omciais  mai  me  company  wouin  re-  tlon.bonds  as  well  as  problems  bear- 
lain  IIS  identity  and  stay  out  of  any  jng  on  the  standing  of  municipal  and 
merger,  it  bad  been  hoped  lhat  the  other  public  securities,  the  Sixteenfti 
entry  of  rrice  into  the  groyp  would  Annual  Meeting  of  the  Investment 
he  negotiated.  The  introduction  of  Bankers’  As.sociation  of  Canada  sot 
Beaverbrook  into  the  picture,  there-  under  way  at  thi.s  beautiful  and  popu- 
tore,  represenied  something  of  a  dis-  iar  resort  on  Thursday.  The  corn- 
appointment  to  those  who  had  been  mjttee  nieellngs  at  which  reports 
laying  merger  plans,  but  is  not  look-  were  passed  for  presentation  at  the 
ed  upon  as  necessarily  upsetting  Ihe  annual  meeting  on  Friday  morning 
negotiations.  wore  marked  by  even  more  than 

•  ?  ■  usual  consideration  for  the  rights 

__  '‘"'1  interests  of  security  holders  who 

iVieZrOpOlllUn  K^OS,  have  placed  their  funds  through  the 


Metropolitan  Cos. 


5  MONTH  SALES 
ONLY  15  P.C.  OFF 

May  Business  Reflected  Increase 
in  Price  to  Consumer,  Since 
Readjusted 

OUTLOoic  FOR  SUMMER 


In  Good  Position  N.Vfo.S  SLeH,,‘’irrrL„“!3  2 


of  this  nationjil  organization.  It  ia 
realized  that  the  opportunity  for  ser- 


National  Breweries  are  reported  to 
have  shown  a  drop  of  between  12  and 


/L  ^  mortgage  loan-  ^  ^  ^  The  passing  into  receivership  thia  \ice  has  increased  with  the  depres-  compared  with  the  correa- 

L.orporanon  r  jug  companies,  through  their  asso-  There  is  practically  nothing  involved  in  the  proposal  as  set  forth  that  week  of  F.  and  W.  Grand  Silver  sion.  and  with  the  difficulties  which 

DAfff  r\w%T\T»n  elation,  continued  their  efforts  to  is  not  now  taking  place  in  the  investment  of  banking  and  other  funds.  But  cfnrAQ  Tne  which  controls  more  borrowing  companies  and  public 

RAIL  ORDER  DELAYED  co-operate  with  borrowers,  particu-  the  people  understand  so  little  of  big  finance.  The  advantage  ■would  be  in  o^/v  '  **  j  n  i  have  encountered.  These  ^  material  extent 

[,  -  larly  the  farmers  of  Western  Can-  setting  an  example  to  the  public  by  emphasizing  that  there  are  many  securi-  than -00  fiye-cent  to  one-dollar  retail  were  dealt  with  in  the  reports  of  the  Jp®  jp  prices  put  in  loppe 

I  The  outlook  for  coal  operations  of  as  the  result  of  the  depres-  ties  which  can  be  bought  with  confidence  at  their  present  prices.  The  sbops  in  united  States  and  i  anada,  committees  on  Municipal  Adminis-  ^  itcensea  grocers  following  the 

I  Dominion  Steel  &  Coal  Corporation'  sion,  they  have  had  to  face  Increas-  public  would  not  be  asked  to  participate  in  the  proposed  corporation,  but  not,  it  ia  understood,  in  any  way  tration  and  P'inance  and  are  expect-  pp^®*°p  along  to  the  merchMts  of 
I  for  the  current  year  Is  brighter  than  ingly  difficult  problems  in  connec-  all  investors  would  have  the  opportunity  to  make  investments  for  them-  effect  the  operjiting  ed  to  be  the  main  theme  of  the  pre- 

It  has  been  for  some  considerable  tion  with  investments  in  municipal  selves  in  the  open  market  in  -which  the  corporation  would  operate.  It  Canadian  subsidiary  Metropolitan  sidential  address  to  be  delivered  by  ^  ^ 

I  time,  with  a  substantial  volume  of  and  provincial  bonds.  During  the  w'ould  be  apparent  that  the  representative  committee  would  be  making  Chain  btores  Jneorporated.  A.  H.  Williamson.  Other  reports  bueget.  1  he  majority  of 

(  business  on  hand  and  wage  dlfficul-  course  of  the  sessions  of  the  West-  purchases  on  the  basis  of  their  knowledge  of  conditions  throughout  the  I>o*nted  in  this  connection  that  ^ave  to  do  with  Dominion  legis-  grocers,  however,  are  i^- 

I  (ties  with  the  miners  settled,  th»e  lat-  ern  legislatures  measures  were  en-  Dominion.  ®°^y  obligation  in  Canada  of  the  lation.  Dominion  government  trans-  ^  to  have  restored  prices  to  the 

I  ter  having  recently  accepted  fty  a  tertained  which  in  some  cases  neces-  The  Financial  Times  has  not  at  any  time  encouraged  currency  tinker-  latter  company  is  outstanding  bonds  tax  and  provincial  legislation.  the  sharp  falling 

I  (large  majority  the  downward*  revl-  sitated  prompt  and  vigorous  protests  ing  or  other  schemes  to  create  inflation  by  boot-strap  legislation.  Tt  three  operating  subsidiaries  'phe  presidential  address  will  re-  consequent  upon  the 

,  I  Sion  in  rates  offered  by  the  company  from  the  executive.  The  situation  suggests  the  serious  consideration  of  this  plan  because  it  regards  it  as  a  Metropolitan  Stores  Ltd.,  Metroiwli-  view'  a  year  during  which  investment  i 

,  ’and  approved  by  a  Royal  Commls-  was  at  times  so  serious  in  some  res-  justified  business  venture  operated  for  profit  and  w'ith  the  idea  of  restoring  Chain  Properties  Did.,  and  Me-  bankers  have  encountered  peculiar  -  pront  margin  or  the  company 
t  Blon,  pects  that  the  president  and  other  public  confidence  by  force  of  example.  If  it  is  true  that  the  value  of  good  tropohtan  Corp.  of  Canada.  problems  and  during  which  the  in-  °  months  or  this  year 

'(  Material  benefits  have  already  ac-  members  of  the  association  per-  bonds  and  the  stocks  of  the  banks  and  other  financial  institutions,  as  well  reports  rccei-vod  indicated  vestment  business  has  had  to  bear  passing  along  to  the 

,  Icrued  to  the  company  as  a  result  of  sonally  visited  Western  Canada  to  as  long  established  industries,  are  selling  below  their  real  valoe — ^at  a  level  that  all  stores  were  doing  very  well,  burdensome  additional  taxation.  Cur-  ,  ® 

•  (the  Federal  bonus  of  $1  a  ton  paid  confer  with  provincial  government  indicating  the  psychological  effect  of  ihe  depression — t.yk*n  any  plan  to  receiving  their  fair  share  of  business  rent  quotations  for  government  rate,  was  aDsorDea  by  the 

,  on  all  Nova  Scotia  coal  shipped  west  heads  and  departmental  officials,  establish  real  values  by  restoring  confidence  w  ould  seem  to  be  justified.  earning  bond  interest  comior-  bonus  and  the  study  of  the  record  «ist  year.  " 

I  of  Montreal.  Already  an  order  of  Despite  the  continued  legislative  It  could  not  be  regarded  as  inflation  in  the  usual  sense  so  long  as  it  served  i^bly.  In  so  far  as  can  be  learned  of  Canadian  financing  at  home  and  .  quarters  close  to  the  company 


considerafble  dimensions  Has  been 
placed  by  General  Motors,  and  cok¬ 
ing;  tests  made  by  Montreal  Ck)ke 
Manufacturing,  coking  subsidiary  of 
Montreal  Power,  and  by  coking 
plants  In  Ontario,  will,  it  id  hoped, 
result  in  a  steady  volume  of  business 
developing  from  this  source. 

Prospects  for  steel  operations  are 
not  so  promising,  advices  from  Hali¬ 
fax  in^cating  that  officials  have 
no  further  information  at  pres¬ 
ent  regarding  the  talked-of  order 
for  16,000  tons  of  rails  for  the 
(:anadl^ln  National  Railways  although 


[  (Continued  on  Page  10)  oiily  to  correct  a  psychological  depression.  at 

_ _ Objections  to  such  a  proposal  there  undoubtedly  are.  Some  institu-  aiterea 

tloDs  by  their  charters  may  not  be  allowed  to  participate  therein.  C'onser- 
IvU  Ul  |,C|  DI^  vative  business  principles  may  seemingly  be  ignored.  There  will  be  the  nn  R 
IjilULlull  uliLlvllllv  objection  that  securities  thus  purchased,  like  commodities,  will  later  flood  KICA 
IBl  market  and  prove  a  boomerang;  but  conditions  differ,  it  may  prove 

|M  I  |ljll|  U|IL|VI|lm  good  business  to  hold  them  indefinitely  because  of  the  present  or  increas-  P] 
111  UWl/  1  vUlllvli  ing  dividend  return.  And  if  the  idea  itself  is  workable  and  justified  as  a  Jj 

_  means  to  a  desirable  end  there  should  be  no  insurmountable  difficulties 

Rsnni4  Will  R»fl«<>i'  Working  it  out. 

ixepwn  VYiii  i\eneCT  ^eaucea  Financial  Times  submits  this  Idea  as  an  opportunity  for  that  Better 

vJperabons  JSut  rosition  leadership  which  is  so  important  and  so  desirable.  The  leadership  of 

Well  Maintained  outstanding  individuals  being  lacking  —  it  is  of  rare  occurrance  in  demo- 

-  cracies — then  should  we  not  look  for  the  leadership  of  groups? 


Operations  But  Cash  Position 
Well  Maintained 


at  this  time  the  situation  has  not  abroad  during  the  first  five  months  entertained  that  the  drop 

altered.  of  this  yc:ir  as  compared  with  1031  ‘ti  consumption  due  to  unemployuient 

- indicate  ihe  full  force  of  the  changes  eonditions  may  be  very  largely  offset 

S  rfff  «  a  mTtlTPP  which  have  taken  place  since  the  ^  switch  m  demand  from  spirits, 
KKA/II  hAKNINliN  last  annual  meeting.  The  German  t^he  cost  of  which  to  the  consumer 

l/lliicjlu  crisis  and  the  action  of  Great  Britain  ^ad  been  increased  materially  as  a 

nv i/vfiT  Pirn  1  ITOf  ART  ‘o  abandoning  the  gold  standard  are  of  the  new  taxation  imposed 

NHIIW  rXl  AlsNIllll  two  of  tho  major  developments  Quebec  government,  and  the 

VJllv  IT  uAl  AiTkJlvli  who.^e  repercussions  have  been  felt  h*Shct  Price  level  established  by  the 

-  throughout  the  worlds’ sccuritv  mar-  Q-  Lower  earning  power  of 


working  it  out.  -  throughout  tho  worlds’ security  mar-  ‘  ’  ‘jower  earning  power  or 

The  Financial  Times  submits  this  Idea  as  an  opportunity  for  that  Better  Quotations  For  Milreis  kets. 


The  annual  statement  of  English 


general  expectations  are  that  some-  Electric  Company  of  Canada  Limit- 
thlng  will  be  known  within  a  few  ig  being  completed  In  anticipa- 
days.  Mnanclng  considerations  are  (jon  of  the  annual  meeting  on  Tties- 
sald  to  enter  into  the  proposed  con-  (jgy^  July  28th.  Reports  indicate  that 
tract  which,  if  awarded,  would  he  of  ^be  company,  under  careful  manage- 
material  help  In  the  presentrsituation  ment,  has  been  able  to  maintain  an 
of  decreased  work.  ....  unusually  strong  liquid  position  even 

However,  the  plant  has  ;added  to  in  the  face  of  steadily  declining  busi- 
Its  workers  by  the  addition  of  many  ness. 

new  hands  at  the  "wire  uiill  where  q.jjg  let-up  In  large  electrical  un- 
an  order  of  4,000  reels  of  barbed  wire  dertakings  has  naturally  had  its  re-~ 
is  to  be  turned  out  to  be  stopped  to  flection  in  smaller  volume  of  pro- 
Montreal  and  stored.  This  order  duction  at  the  company’s  plants, 
will  run  into  about  «00  tons  and  English  Electric  has  made  a  good 


Views  on  Currency  to  be 
Aired  at  The  Conference 

Darling,  British  Protagonist  of  Bi-metallism,  on  Job- 
Desirable  to  Clear  Air. 

Ottawa  Bureau  The  Financial  Time. 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Brazilian  Traction 
held  its  ground  fairly  well  in  a  gen- 


sadershlp  which  is  so  important  and  so  desirable.  The  leadership  of  Reflected  in  Result  For  ^  Investors-  ^nlumnUoTfrom^'sSt?  fo  “bCr 

utstanding  individuals  being  lacking  —  it  is  of  rare  occurrance  in  demo-  MoritK  of  Mnv  Lndcr  prevailing  conditions  at  is  P*-  *  .pints  to  beer 

racies— then  should  we  not  look  for  the  leadership  of  groups?  monin  or  tvray  being  emphasized  lhat  it  is  a  matter  7®’ ,  ,  .  . 

_ _ ■  - — - —  of  first  importance  that  investors  T*urist  business  this  summer — an 

_  _  _  Toronto  Bureau  The  Financial  Times.  should  be  provided  with  expert  and  irnportant  factor  in  the  company’s 

\/l£%ia\C  §Tk  no  Toronto.  —  Brazilian  Traction  adequate  information  concerning  the  ‘"tal  sales  during  recent  years— it  is 

Views  on  t^urrency  to  be 

A  m  ©rally  weak  market,  during  the  past  bankers  also  recognize  that  in  order  year  w-ill  doubtless  have  its  effect 

Cll  A  flC  wC/ff#  Cf  CflCC  week.  The  earnings  statement  for  that  the  good  record  of  Canadian  upon  the  regular  tourist  traffic  from 

_  May  shows  a  marked  improvement  government  and  municipal  securities  *h®  States,  but,  on  the  other  hand, 

«...  «  .  .  .  «  .  ,  ...  .  .  in  parnine-u  whpn  PomnntpH  in  should  be  maintained,  it  is  import-  these  same  conditions  may  mean  that 

Darlmg,  British  Protagonist  of  Bl-metalhsm,  on  Job—  ,1"  ^  ant  that  support  he  given  to  all  Canada  will  obtain  this  year  a  mate- 

•  1  j  -  -A  •  dollars.  This  is  attributaDle  to  the  movements  towards  balanced  bud-  rial  portion  of  the  regular  European 

UesiraDle  to  L.lear  Air.  higher  rate  of  exchange  that  prevail-  f^r  municiptUities  and  provinces,  tourist  traffic.  The  higher  prices  for 

- ed  on  the  milreis.  realized  that  economy  In  af-  liquor  may  also  be  reflected  in  tour- 

Ottawa  Bureau  Tho  Financial  Times  Net  earnings  in  May  were  onlv  fairs  of  taxing  bodies  can  he  in-  i®^  business,  although  it  is  unlikely 

Ottawa, — Indications  are  not  lack- [which  could  be  called  a  cleavage  in  6.64%  lower  than  May  a  year  ago,  creased  only  by  the  trend  of  public  iha,t  there  will  be  such  a  marked 


will  also  call  into  operation  for  a  record  for  itself  under  the  difficult  ing  that  a  drive  for  bi-metallism  or  the  Government,  there  is  obviously 

the  rod  .nd  tor  mill,.  „„auioto.  and  rl.li,  alnns  form  or  currency  etnndard  “  “.‘r  ?r°  m  Jtoresnondlto  nS 

- - - - -  has  been  able  to  maintain  the  reg-  other  than  gold  alone  may  be  stag-  exchange  quesiion.  - 

Index  on  Back  Pago  ular  distribution  on  its  Class  ”A”  ed  as  a  preliminary  to  the  meetings  The  currency  question  will  be  dis-  ^so.  , 

stock.  cf  4i,„  - -  -  ». —  cussed  at  the  conference.  It  is  The  Bank  of  Brazil  conUnues  to 

- -  '  _  nt  me  imjteridl  conference  nere.  _ _ _  „  pvnnrtn  nf  fnnHa  plnaplv  4hi,= 


(Continued  on  Page  3) 


ular  distribution  on  its  Class 
stock. 


olhTr  thin  gold  alon^may  bl^sT;^:  — fhe  dis-  ago”  Alberta  Financing  insT  N’to=  Br-e^^eri'es^^shoTed^rh; 

ed  as  a  preliminary  to  the  meetings  “®  fc  Tho  -RaTiU-  nf  Tira7il  ir/iTitiTiiit.«  tn  /—  t  effects  of  a  contraction  in  sales 

,f  .he  lmncrl.l  cenference  her.  “„‘.d"r°nid.J  I  J?d%Tom  o  "  London  Market  combined  nith  .reduced  protl,  ratio 

.w,y?Tr.  tor°tn"  Brfll'.h“h™ter  frrm°rrS  SS™  Annonnc.m.nt  1,  mad.  o(  tho  ComtonUt°S.  ^nc™”e  mTh. 

■  and  economist,  has  taken  up  resi-  ^uu^tuons  last  session,  the  Canadian  .  underwriting  in  London  of  £1,000,-  tax  to  4%  provided  for  in  the  1931 

dence  in  the  Chateau  Laurier  here  dalegates  are  bound  to  participate  — — —  qqq  pf  registered  stock  of  the  federal  budget.  Earnings  for  tne 

and  announces  that  he  will  remain  this  discussion  though  they  are  nyif  q;!  Establish  province  of  Alberta,  maturing  June  year  were  about  $500,000  below  the 

for  the  duration  of  the  conference.!?®^  committed  to  any  definite  pol-  r..  c  .  .  .  r.  t®t  1967.  The  loan  was  negotiated  1930  level,  and  were  equivalent  to 

Mr.  Darling  is  one  of  the  foremost  t®e>>us  certain  that  the  Big  Saint  John  Rehnery  for  the  British  market  by  the  Domi-  $1.73  a  share  on  the  common  stock 

advocates  of  the  remonetization  of  question  will  come  up,  those  who  - -  njon  Securities  Corp.  Ltd.,  Wood,  as  against  $2.41  a  share  for  the  pre- 

silver.  His  plan  is  to  standardize  ^’■®  seeking  a  w'ay  out  of  the  de-  John.  N.B.— tl  is  reported  Gundy  &  Co.,  Ltd.,  and  the  Imperial  ceding  year.  Dividend  requirements 

silver  on  a  ratio  with  gold  and  to  Presslon  by  changing  the  standard  qjj  corporation  with  Bank  of  Canada.  It  is  anticipated  of  $1.60  a  share  on  the  junior  issue, 

set  up,  through  a  central  bank,  an  i  currencj,  are  obviously  endeavor-  jjgg^  office  at  Pittsburg,  Pa.,  has  se-  that  public  offering  of  the  securities  however,  were  earned  with  $91,256  1o 
I  empire  currency  backed  by  both;  create  a  public  opinion  which  gjj  option  on  land  at  the  East  will  be  made  ■w'ithin  the  next  -  days,  spare.  Surplus  and  general  reser- 

i  metals.  i  ‘^®  Kuw'  umeat,  as  a  umt,  ghore  front  and  have  in  This  repre.sents  the  second  recent  ves  of  $6,811,123  were  shown  on  tho 

I  A  somewhat  similar  view  was  ex- !  ^®  ®;®.f  ®®®*®  their  view.  mind  the  establishment  here  of  a  borrowing  by  a  Can^ian  province  1931  balance  sheet,  equivalent  to 

pressed  some  days  ago  by  Senator  !  ,  This,  of  course,  is  not  considered  for  the  extraction  of  gasoline  uu  the  Ixindon  market  and  is  Alber-  over  $8  a  share  on  the  common 

'  A  D  McRae  of  Vancouver  Head  ’  ®®^®  ^®  *^®  detriment  to  the  sue-  crude  oil  Rumors  current  ta’s  first  resort  to  London  for  long  stock,  or  approximately  5  years  divi- 

of  the  efficient  organization  which!®®®®  ®^  the  conference.  On  the  con-  here  indicate  that  such  a  plant  would  term  financing  since  prior  to  the  dends  on  the  issue  at  the  current 

'  hrniieht  tho  Conservative  party  in- !  t*'?>’J'>  the  government  may  w^elcome  have  a  capacity  of  some  60,000  gal-  war.  rate, 

to  power  in  1930,  Senator  McRae !  P®^*'c  discussion  such  as  General  jQjjg  gasoline  a  day  and  would  ! 
has  established  himself  in  one  ses- j  >t®Bae  has  initiated.  (Jnly  through  ^.^gt  arnimd  $1,000,000  or  $1,500,000. 

sion  as  one  of  the  leading  figures  in  I  the  publication  of  such  views  can  hJo  official  announcement  has  been'  '  "  ■ 

the  senate.  He  must  thus  he  reck-  the  government  receive  any  guld-  made  on  the  subject.  a 

oned  as  a  power  in  his  party  and,  ance  as  to  the  feeling  of  the  country  - - - - 

therefore,  with  the  Bennett  govern-  o?,the  question.  One  of  the  com-  mACLAREN  QUEBEC  PROGRESS.  /WJuX 

retort*  mittecs  uidiHg  the  preparations  for 

ment.  _ Construction  work  on  the  Mac-  • 

In  the  government  itself,  the  gold  the  conference  ®f  lai  en  Quebec,  power  project  is  well 

standard  has  a  critic  of  ability  In  currency  and  exc  ®S®  '’ut  as  yet,  schedule.  Excavation  for  g  np 

Hon.  H.  H.  Stevens,  minister  of  the  cabinet,  it  is  understood,  has  de-  5,9,00-foot  tunnel  is  nearly  fin-  IXiVCSOUdlt  wGCUf  1.U65 

trade  and  commerce.  In  recent  “,2,®^  4  ^®us  the  bi-met-  anj  .^-ork ’will  commence 

vie^ii'thaTtaTpr^e^enrfx!  fh?  co°n?eyre^t^  _  attractive  ^yields . 

change  system  is  not  only  Imiperfect  Po'nt  of  final  departure  from  the  1 - -  ;;  —  I  obtatnable  from  Oovemment  Bonds, 

S..4  hot,  troirtoif  maaffirv  prcseut  gold  standard.  To  See  a  Revived  West.  I 


'  awar"  K  DarltarB^^^^^^^^  •  °S"hTSefs 

7  and  economist,  has  taken  up  resi-  ^®n™ons  last  sessinn.  the  Canadian  the  milreis  abroad, 

dence  in  the  Chateau  Laurier  here  delegates  are  bound  to  participate  - - 

and  announces  that  he  will  remain  n^t^LSef  To“  a^riJfitota  Gulf  Oil  May  EstabUsh 

for  the  duration  of  the  conference.  P®®  committed  to  any  detinue  poi  c  •  ^  i  c  o 

Mr.  Darling  is  one  of  the  foremost  '®y’  Thus,  feeling  certain  that  the  Big  Saint  John  Refinery 

advocates  of  the  remonetization  of  question  will  come  up,  those  who  - - 

silver.  His  plan  is  to  standardize  ®’'®  seeking  a  wa.v  out  of  the  de-  galnt  John,  N.B. — tl  is  reported 


.switch  in  this  class  of  business  as  in 
domestic  consumption. 

In  its  annual  report  for  the  year 
1931  National  Breweries  showed  the 
X  effects  of  a  contraction  in  sales 
combined  with  a  reduced  profit  ratio 
resulting  from  the  absorption  by  the 
the  Company  of  the  increase  in  the  sales 


List  on  request 


the  current 


Nesbitt,  .THOMaojf 

Company  .  Limited^ 

355  St.  Jamea  Street  West,  Montreal 

Qaebea  -  Ottawa  Toronte  Hamilton’  London,  Ont.  ]||^  Wlnnlpac 
%  Saafcat'oqn  Calvary  Victoria  Vaneonrar  .;■(£ 


but,  moreover,  has  gained  mastery  present  gold  standard, 
over  industry  instead  of  being  the  i  ~ 

servant.  Mr,  Stevens,  who  will  un-  /VO  iJeVelopment  in 
doubtedly  be  one  of  Canada’s  AUisiU:  Till  A  a.rv.an# 

spokesmen  in  the  conference  meet-  nOlLlOl  M  III  migUol 

Ings,  apparently  entertains  views  Important  new  developments  In 
which  are  regarded  by  many  as  connection  with  Ahiiibi  Power  &  Pa- 
radical.  per  Co.  are  not  looked  for  until  about 

Premier  Bennett,  on  the  other  the  first  of  August,  The  protective 
hand,  while  withholding  so  far  any  committees  formed  can  take  no  ac- 
very  definite  pronouncement  on  the  tion  until  the  period  of  grace  with 
currency  question,  must  he  placed  respect  to  the  payment  of  Interest 
In  the  conservative  school  of  on  the  bonds  expires.  They  have  no 
I  thought.  His  inclination,  it  appears,  hold  on  the  company  until  that  time, 
is  to  cling  to  gold  as  the  only  work-  The  formation  of  the  Bondholders’ 
able  currency  basis  and  there  to  re-  Committee,  which  was  thorough- 
main  until  at  least  it  has  been  prov-  going,  was  merely  in  preparation  for 
ed  that  some  other  medium  -is  bet-  prompt  action,  in  the  event  of  the  In¬ 
ter.  Thus,  while  there  is  nothing  terest  not  being  paid. 


To  See  a  Revived  West. 

Winnipeg.  —  With  the  crop 
prospects  exceptionally  good  in 
the  west  many  eastern  execu¬ 
tives  are  now  planning  trips 
to  tho  Prairie  Province.s  with 
a  view  to  obtaining  first-hand 
Information  on  the  business 
outlook.  Among  those  who 
have  just  completed  such  atrip 
is  Mr.  Aylesworth  of  London, 
Ont.,  general  manager  of  the 
Huron  and  Erie  Mortgage  Cor¬ 
poration.  In  an  interview  Ip 
Winnipeg  Mr,  Aylesworth  ex>» 
pressed  himself  In  optlmlstlp. 
terms  regarding  conditions  op 
the  prairies. 


Investment  Securities 

Unusually  attractive  ^yields,  are  now 
obtainable  from  Oovemment  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  wee\ly  ojfering  'list  will  be 
forwarded  to  investors  upon_  request. 

Royal  Securities>Corporation 

Limited 


24MrSe.  James  Street 
MONTREAL 


3^0  Bay  Street 
TQRONIO’a 


BANK  OF  MONTREAL 

'Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  <750,000,000 


Atlantic  Sugar  Refineries 


SAEST  JOHN  -  N.B. 


General  Offices* — 485  McGILL  STREET 
MONTREAL 


CHAIN  LINK 

FENCE 


Ter  factories,  schools,  tennis  courts, 
•sms,  partitions,  manufactured  an  J 
erected  complete. 

Write  for  catalogue  and  ettimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractora 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairera 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  Cellege  Avenue 


Phone:  PLateau  4151 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1>6,  4th  Floor,  HcRitchie  &  Blark  Building 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mach  ay  Sta. 

Tel.  uptown  1495.  Montreal 


BECOME  A  REGULAR  READER 


It  eaata  only  tt.ree  dollara  a  year  for  reenlar  ssreekly  delivery  to 
n  Canadian  addreoa. 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

081  CralK  St.  Weat,  Montreal. 


E/neloned  find  . . .  for  $. 

for  srhieh  aand  The  Flannclal  Tiasea  for . 


ADDRESS  .. 
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BARCELONA  SHOWS  DROP  IN  BRAZIL 

PROFITS  FOR  1931  sf  EARNINGS  LOWEST 

am  «  w  wmwwwmw  Company’s  unaudited  balance  ^ 

AT  LOWER  LEVEL  nrtwSS  IN  ABOUT  2  YEARS 

_  liabilities  of  $3,368,097,  a  ratio  of  _ 

Net  Revenue  Of  $1.4^.361  ^  May  Net  At  $1,^9.573  Com- 

Compares  With  $2,714,-  in  call  loans  and  temporary  in-  pares  With  $1,766,939  m 
986  in  1930  vestments.”  Previous  Year 

_  Net  earnings,  before  depreciation.  - 

DIVIDEND  DISCONTINUED  MOUTHER  EXPENSE  CUT 

NecMMO- Amoimf  Pr<md«I  F«  ?w.bir  .  AIttough  reponl.,  lower  Mr.lns. 

.Sinlftng  Funds  and  Usual  An-  were  more  than  1.73  times  Interest  ^  notable  fact  that 

mini  AmftrtinnHnn  Pmm.lnn  Charges  on  all  bonds  and  notes  now  Brazilian  Traction  net  results  for 

„  j  outstanding  with  the  public,  includ-  the  period  reached  the  smallest  de- 

^***  '"K  notes  in  the  company’s  treas-  September  of  1930.  Op- 

* -  nry.  . 


DROP  IN  BRAZIL 
EARNINGS  LOWEST 
IN  ABOUT  2  YEARS! 

May  Net  At  $1,649,573  Com-| 
pares  With  $1,766,939  in 

Previous  Year  i 

FURTHER  EXPENSE  CUT 

-  ■  ! 

Although  reporting  lower  earnings  i 


Our  Montreal  Branch 


Iln  the  West  Indies 

Onxr  extensive  system  of  Branches  and 
OLir  experience  of  forty  years  in  the  field 
readers  our  service  particularly  helpful 
to  those  desirous  of  extending  their 
business  with  the  West  Indies. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves  ^ 

$12,1900,000  $24,000,000  ^ 

Total  Assets,  $265,000,000  x 


Toronto  Bureau  The  Financial  Timea.  "" 

Toronto.  —  Net  revenue  of  Barce- 1  BTpiir  i  Ihl)  1  mr/ipur<MT 
Iona  Traction,  Light  and  Power  Com-  JlK  W  /l||  K  il  If  If  r  |l||*  |l  I 
pnny  in  1931  amounted  to  $1,460,361,  * 

according  to  the  annual  report  just  FAD  DA117I7D  AADD  I 
released  as  compared  with  $2,714,-  rllK  r||W pK  I  IIKf  i 

986  in  1930.  Revenue  and  interest  ^  ^  if  vva**  • 

Charge,  coh.pa™  ^  MEETS  APPROVAL 

Revenue  of 

company  4,832,369  4,596,951  3.228,073  ,  ,  „  .  _  .. 

*Less  ex-  Involves  Rearrangement  Capita 

penses  150,21  1  194,065  151,276 


_  erating  expenses  were  again  re- 1 

««««««  a  am  duced  by  a  substituted  amount  leav- 1 , 

lUkU/ ADD  AWir'ClUinUT  the  five-months  cumulative  re- { 
If  nllAnlVUljlrlEll  I  ductlon  at  a  figure  in  excess  of 

.Mavvava  $800,000.  i 

hllD  UAU/kD  I  llDP  Net  for  the  period  amounted  to  | 
lull  lUTTLA  l/UUl  •  $1,649,573,  as  compared  with  $l,-j 
■apfimn  innnAITlI  in  May  of  last  year,  a  de- : 

Ifflrr  I  \  ArrnllVAl  crease  of  $117,366.  This  constitutes 
ITIliLl  1  VJ  ill  1  Ill/villJ  the  smallest  decrease  in  net  re- 1 

_  1  corded  by  the  utility  since  Septem- ; 

Involves  Rearrangement  Capital!  tJcr,  1930.  Gross  earnings  in  May  at. 
c  I  .  a  I  .  I  $2,572,404  showed  a  decrease  of ; 


Surplus  to  Create  Invest¬ 
ment  Reserve. 

COMMON  DIVIDEND  7 


-  -  .surplus  lo  create  inv«si-  $153,309.  while  expenses  at  $1.- 

Annuni  »»rv  4.401,986  3,076,797  ment  ResCTve.  102,831  showed  a  decrease  of  $35,- 

of  bonds  1,777,120  7,686,999  1,616,436  - - L  943. 

Nsl  rov'  '2T^36  277798^  r46T367  COMMON  DIVIDEND  7  For  the  five  months  of  the  fiscal  i 

2,905,036  2,714,986  1,460,361  _  year  ended  with  May  net  earnings 

i  * — General  administration  and  reor-  Shareholders  nf  Power  CorDOra-  ^**10Unted  to  $7,277,160,  which  COm-  I 
I  saniration  expenses,  including  legal  .  ^'^arcnoiders  Of  Powcr  Corpora  $9,281,085  in  the  corres- 1 

j  charges,  special  insurance  and  exchange  tion  Of  Canada,  LiBfited,  at  a  ponding  fivc-month  period  of  last 

special  meeting  last  week,  gave  year,  a  decrease  of  $2,003,925.  For. 

siirnh  ^\r™,r^h°t®Vrwa?H“®frlm*’JhI  aPProval  to  a  proposal  to  re-  the  five-month  period,  gross  earn-  I 

surplus  Drou^aiiL  rorivsrn  from  trio  ino’a  ot  si 2  Qfii  •siinw  sl 

previous  year  and  $2,399,140  was  arrange  the  capital .  surplus  of  the  $9  812*709  while  expenses  werl 
made  available  for  appropriations,  company,  enabling  it  to  create  an  j  „“’|u^'«BnB7R4  i' 

A  total  of  $899,427  was  di.stributed  in  investment  reserve  which  will  be  ^  ♦  ■  ’  earnings 

dividends  and  $400,000  added  to  gen-  applicable  to  depreciation  of  secur-  .-nengeT  aid  net  earnings  for  the 
hcral  reserve  and  the  balance  carried  Hies  in  the  poriiolio.  Mnv  /nd  fb»  ! 

forward  was  $1,099,722.  j  Of  the  $17,969,475  carried  against  ihl  Viopni  tpar  Ld^d  irih  ! 

The  balance  sheet  shows  capital  the  common  shares,  $13,500,000  will  -.ifu  /.nmnarierme- 

^^tock  outstanding  of  1.798.854  shares  be  set  up  as  the  reserve  and  the'*^®^’  *  i 

,of  no  par  value,  booked  at  $39,566,-  balance,  $4,469,475,  will  be  capital.  |  1932  '  1931  Deer. 

'131,  general  reserve  account  was  A.  .1.  Nesbitt,  president,  presiding'  $  $  .3  ' 

'$700,000  and  funded  debt  $70,887,297.  at  the  meeting,  explained  that  ow-  .  f’TSH’lSf  ?’?2o’!7-g  ' 

Floating  liabilities  appeared  at  $5,-  ing  w  the  depreciation  of  all  secur-  .  1.102.831  _ 

423,448  against  $8,476,630  a  year  ago;  .  rities  it  was  necessarv  to  create  the  Net .  1,649.573  1,786,939  117,366 

reserve  for  taxes,  etc.,  including , gen- j  investment  reserve,  to  which  will  Deer  ' 

tral  reserves  of  operating  companies  j  he  charged  losses  on  securities  $  $  *  '  I, 

1*4.113.944;  and  surplus  $1,099,722  •  which  are  changed.  G'''”* .  12,703,961  1.5,616,670  2, 812.709  , 

'plus  $5,441  of  controlled  companies,!  Asked  with  regard  to  the  divi-  .  6,426, 80i  6,235,585  808.784' 

I  making  a  total  surplus  of  $1,105,163,  j  (jpnd  on  the  common  shares,  Mr.  Net  ..  7,277,i60  9.281,085  2.oo3,926  ■ 

Icompared  with  $1,088,756  at  the  close  ,aid  he  was  unable  to  make  , 

.  ^  fitly  statement.  The  utilities  in ;  1931. 

Among?  assets  appear  $116,]7_,048  which  the  company  is  interested  in  i®32  OroM  Net  N.jnc.  j 

i  general  expenditure  account,  com-  r-onQHa  coin  ba  foit  w^uid  he  .  *  *  $  -  . 

inared  with  $113  6‘’4  ”94  a  vear  ago-  T  °  ^  "  would  be  May .  2,752,404  1.649,573  *117,366 

jpareo  wiin  <ii,j.h.4,-H4  a  year  ago,  |  show  improvement  with  April .  2,58i,0S3  i,5i7,i64  *312,635, 

I  sinking  fund  investments,  etc..  $724,-  ..  hotter  times  M®"'’ .  2,543,222  i,4i9,590  *420, 189 

1267  against  $578,160;  and  floating  i  To  to^i  \rr  Ve=  February .  2,420,300  1, 346,032  *481.617' 

'3s;i: . 


Net .  1,649.573  1,766,939  117,366 

FIVE  MONTHS.  I 

1982  1931  Deer.  : 

$  $  *  I 

Grow .  12,703,961  15,616,670  2,812.709, 

Exp .  6,426,801  6,235,585  808.784 

Net  .  .  7,277.160  9.281,085  2.003,926  ' 

The  following  table  shows  (Toss  and  net  earn-  ; 
ings  for  each  month,  back  to  the  beginning  of 
1931. 

1932  Gross  Net  N.Tnc.  j 

$  $  $  .  . 

May .  2,752,404  1.649,573  *117,366 

April .  2,581,033  1,517,164  *312,635, 

March .  2,543,222  1,419,590  *420,189 

February .  2,420,300  1,346,032  *481,617' 

January .  2,407,002  1,344,801  *672,118 


j  $6,037,294.  Total  assets  amounted  the  r-rirnmnn  December -  2,422,182  1.348,871  *7,57,361 

to  $121,795,986  compared  with  $120,-  behind  the  common  November -  2,408,855  i.370,046  *70,5.088 

i  "•19  749  at  the  end  of  the  nreviniis  shares  of  Power  (  orporation  to  be  October .  2,680.717  1,614,844  *587,921 

at  tne  ena  or  tne  pretious  between  $10  and  $15  ner  share  Sept .  2,724,941  1,669,897  *7ii,4i3 

jear.  neiween  ana  »ia  per  snare.  August .  2,817,714  i,7i.5,386  *599,4,58 

I  ronsftTTe  BesoiircpB  Represented  at  the  meeting  were  juiy .  3,075,485  i,883,062  *568,232 

^  .cx  r  nr,  lu  .  277,155  shares  of  the  common  stock  June .  3.2,50,203  2,030,226  *44i,oi3 

Commeiitmg  on  operations  R.  H.  ^  outstanding  of  446,-  M'S; .  1.I66.939  ;750..g3 

088  shares,  or  627f.  while  98%  of  ^arch s!  fo2il83  I’.lio!??!  *45l!9fl6 

In  View  of  the  general  unsettled  second  nreferred  shares  were  •^”b .  3,104,495  1,837,649  *3.39.487 

state  of  affairs  throughout  the  world  w  8.399.835  2,046,919  *182.206 

your  board  decided  in  .tune.  1931.  represented  by  person  and  proxy.  -~ 

that  it  would  be  wiser  to  conserve  ^ 

=  if .rSHS  5  GATINEAU  POWER  Mg  Qgs  CO. 

::  gross  add  net  reveiiue  down 

shown  no  improvement  and  the  de-  DDDlilTC  HIFHDD 

predation  of  the  pe.scla  still  con-  rAUriJLiJ  fllullljll  Rnnnpt.  nf  see 

tinue.A,  the  hoard  con.^ider  It  would 

not  he  wise  at  the  present  time  to  wt  .  o  r  "Tr -  Against  $1,385,169  in  Pre- 

distribute  the  balance  above  referred  Before  Charges  At  $2,113,-  ceding  15  Months 

to  In  paying  a  dividend  on  the  share  175  Compares  With  $1,-  _ 

capital  of  the  company.  736,202  Last  Year  Toronto  Bureau  The  Financial  Times. 

amount  was  pro-  _ _  Toronto.-A  sharp  decline  is  noted 

vid^  during  the  year  for  the  annual  SURPLUS  OF  5617  369  '^he  earnings  of  Union  Gas  Com- 1 

mb 1 7,369  pany  of  Canada  Ltd.,  for  the  year! 

has  bteen  applied  in  the  acquisition  Ottawa.  —  Gatineau  Power  Com-  fnttres^^aruf  ^denrec^altion  ^chaVees  ^ 
of  £26,100  of  these  bonds  by  pur-  but  hire  IncomTSS  amSu^ 

compa'nies  operating  in  Spain  ^ross  and  net  earnSTr  the  S 
I  have  made  the  usual  provision  for  Quarter  of  this  year  over  the  corres-  ^  ^  h  ^  preced- 

the  annual  amorUzation  of  their  Pouding  quarter  of  last  year.  Gross  ,25’  lb  °  ^ 

I  bonds  and  in  addition  they  have  set  revenue  including  other  inco.me  was  ^ 

'  aside  the  sum  of  ptas.  6.955,444.28  as  ?2.”S2,066  against  $1,954,417  In  the  ^  operation  for  the  com- 

;a  reserve  for  depreciation.  first  quarter  a  year  ago;  net  revenue  ,  ei  eon  eet  v 

i  ’’The  amount  of  the  bond  Issues  before  interest  and  depreciation  was  ^  ,9  ’’f: 

outstanding  in  the  hands  of  the  pub-  $2,113,175  compared  with  $1,736,202;  Auction  from  $2,506,671  during  the  lo 
lie  and  other  funded  indebtedness  of  ®ud  balance  added  to  surplus  was  -nonths  preceding.  Interest  on  bonds, 
the  operating  companies  in  Spain  at  $617,369  against  $310,594.  bond  loans  and  bond  expenses  writ- 

the  31st  December.  1931,  has  been  lu  the  twelve  months  ended  March  $748,590,  against 

increased  from  ptas.  189,578,027.79  31,  1932,  net  rev-enue  available  for  Previous  period  having 

to  ptas.  190,336.250.32  after  deducting  interest  and  depreciaton  was  $8,036,-  $°91-^"3  compared  with  $2,045,396. 
the  bonds  which  have  been  redeem-  378,  or  two  and  one-quarter  times  the  ' 

ed  during  the  year  under  the  sink-  interest  on  the  company’s  first  mort-  compar^  with  $58^99  for, 

ing  fund  provisions.  The  increase  5%  gold  bonds  and  prior  liens.  and  amortization  ■ 

is  accounted  for  bv  the  sale  during  After  deducting  this  interest,  the  $115,800  compared  with  $7'7,-  , 

the  year  1931  of  ptas.  7,535,500  par  balance  of-  earnings  was  $4,490,536,  profits  $-79,8.-)o 

value  of  bonds  of  the  operating  com-  nf  four  times  the  interest  on  the  6%  against  $1,-80, 169.  I 

panies,  the  proceeds  of  which  were  BoW  debentures  of  the  company.  assets  of  $754,205  ^ompare 

applied  towards  meeting  their  con-  Although  the  major  portion  of  the  current  liabilitle.s  of  $288,4-6, ; 

struction  expenditure.”  power  sold  by  the  company  on  long-  InavlnK  working  capital  of  $465,780. 

_ _ _  term  primary  power  contracts  is  now  Investments  in  United  fuel  and 

g  ■vTwwfvaa  1  «v  being  delivered,  there  still  remains  Hamilton  By-Product  are  carried  at 

I  \||  A  Ml INIL  A  AI  1*11  amount  of  77,472  horsepower  sold  $3,872,441.  I 

'  ullil  YTlllll]/i1 1  vUa  for  future  delivery  and  now  being  Union  Gas  transferred  $180,000  to  ^ 

i  nn/k/mvinn  wn  >  relatively  low  rates  for  the  Union  hhiel  for  preferred  dividends  > 

'  PkIII.k|4\\  Tk  Aik  n  production  of  steam.  This  power  Pa'd  three  quarterly  dividends  of  2d  | 

I  llUUllLlUJ  llinULlI/  can,  for  the  most  part,  be  delivered  ‘^^nts  share  on  its  own  common 
i  _ _  as  primary  power  from  existing  stock  of  $529,523  and  made  adjust- 

!  Alrli-pd  Gomnanv  Girrular  Re-  Plants  with  comparatively  little  ad-  ments  to  prior  yeap,  provisions  for  I 
Aldred  C^pany  Urwlar  Ke  expenditure  or  in-  'ncome  taxes  and  deferred  bond  is- 1 

vic^vs  L/cvdopfUdit  dUd  cresse  in  opBrstins^  cost,  find  it  is  suci  expenses.  As  e  result  consoli"  j 
Financial  Position  therefore,  Anticipated  that  earnings  dated  surplus  accounts  shows  pre- ; 

-  will  be  on  a  gradually  increasing  vious  surplus  of  $254,804  replaced  by 

A  review  nf  the  company’s  pre.s-  scale  for  several  years  to  come  as  deficit  of  $311,132  as  of  .March  31.  | 
ent  position  and  a  detailed  descrip-  this  power  is  absorbed  at  primary  1932.  ; 

tion  of  the  first  mortgage  and  ^ol-  power  rates.  ^  \ 

lateral  trust  sinking  fund  gold  Comparative  consolidated  earnings  Northwestern  Power  Co. 
bonds  of  Shawinigan  Water  &  Row-  statements  are  as  follows;  .y  p  |,,lv  9  Intpreat 

Ar  ia  AAntainAH  in  a  nirnnlar  nrA-  Quarter  Ended  roSS  JUIy  £  IHierCSl 


2,724,941  1,669,897  *711,413  « 

2,817,714  1,71.=),386  *599.4,'i8  | 

3,075,485  1,883,062  *568,232  1 

3,2,50,203  2,030,226  *441,013  i 

2,905,713  1,766,939  *750, .583  . 

3,004,444  1,829,799  *544,.534  i 

3,102,183  1.839,779  *451,906  I 

3,104,495  1,837,649  *339, '487 

8,399,835  2,046,919  *182,206 


GATINEAU  POWER 
GROSS  AND  NET 
PROFITS  HIGHER 


175  Compares  With  $1,- 
736,202  Last  Year 

SURPLUS  OF  $617,369 


UNION  GAS  CO.  I 
REYENUE  DOWN: 

Reports  Net  of  $279,855 
Against  $1,385,169  in  Pre¬ 
ceding  15  Months 

Toronto  Bureau  The  Financial  Timet. 

Toronto. — A  sharp  decline  is  noted  ' 
in  the  earnings  of  Union  Gas  Com-  | 
pany  of  Canada  Ltd.,  for  the  year  : 
ended  March  31st,  1931.  Net  after  ! 


to  $279,855  as  compared  with  $1,385,-  ] 
169  for  the  fifteen  months  preced- 


I  struction  expenditure.” 

SHAWINIGAN  CO. 
PROGRESS  TRACED 


views  Development  and 
Financial  Position 


er  is  contained  in  a  circular  pre¬ 
pared  by  Aldred  and  Company  for 

the  information  of  the  investor.  The  Gross  RevenuR  . 

circular  .says:  Na“rrohar*?s. 

The  new  power  development  at  interest . 

the  Rapids  Blanc,  consisting  of 

160,900  horse  power  for  the  first  in-  interest  on  debenturea 

stailation.  Is  well  advanced.  The  other  interest,  etc . 


Quarter  Ended 
March  31 
1932  1931 

12.282,066  $1,964,417 
128,829  . 


Winnipef  Bureau  The  Financial  Timea. 

Winnipeg.  —  Edward  Anderson, 


president  of  Northwestern  Power  i 
-  Co.,  a  subsidiary  of  the  Winnipeg  j 

1,227,518  95.5.662  Electric  Co.,  announces  the  cotii-j 

192  992  ?Ri’«4i  unable  to  meet  its  half- j 

U7|m2  yearly  interest  due  July  2  on  lts6%! 


hasir  rnndtriirtinn  work  mmnrisinR  Depreciation  and  amort.. .  147,.S12  179,030  yearly  lUTeresi  aue  JUiy  £  on  lusD/ci 

thf  .  first  mortgage  sinking  fund  conver-  i 


the  dam,  power  house  foundations,  . 

and  much  of  the  other  difficult  and 
time-consuming  structural  work,.  Gross  revenue 

has  been  completed  for  the  entire  Profit  on  exchange . 

development  of  240,000  horse  power.  Net  before  charges 

Although  the  agreements  with  the 

Province  of  Qiieuec  now  provide  Balance 

that  the  first  installation  need  not  otlfeTinterest'^etc*'*'^** . . 

be  ready  for  operation  before  July  1,  Depredation  and  ^ort!! 


En7ed  Ml?ch  3®  STold  bonds,  series  A.  1 1 

1982  1931  "The  company’s  plant,.,  situated!  I 

**’243 ’oil  *^’**^’*^^  ii'®  Seven  Sisters  Falls  of  *  the  j ' 
s.ossisTS  6.916.633  Winnipeg  River,  has  only  recently  t 
8,545.842  3,i32!i50  been  Completed;  consequently,  ow- j 
4.4fo,.'36  3  784  483  Unfavorable  economic  condi- 

i’.i26’,994  i)i44!716  tions  we  have  not  been  able  to  de- 
ISJ’oSf  velop  a  load  for  this  plant,”  says  i 


luj  opcianuu  uciure  auiy  1,  iJepreciation  and  amort . .  001,000  661,483  statAmAnt  ieeuAn  hv  lUr  Anrler- I 

.935,  tb,  company  pun.  t.  m.ull  u.., , I- .  tt.  .u.m.bt  « 

he  machinery  and  add  the  rest  of  of  better  times  the  I 

dulo^rS^^^  it°^desiraWe“  ^*  Investments  Reduces  company  win  be  able  to  find  and 

that.  U  SSoL  to  L£  Dividend  for  Third  Time  tpyelop  t  marb.l  to,  n.  power.- 

now  available,  approximately  $4,-  - - 

500,000,  will  complete  the  initial  in-  Toronto  Bureau  The  Financial  Times.  3ianltoba  High  In  Power  Output, 
stailation  of  160,000  horse  power.  If  Toronto. — 'Canadian  General  In-  .  J 


Dominion  Textile  Co.,  Limited 

- MOMTREAL - 

Manufacturing 

PRUE  PRODUCTS 

wMcMinclude 

XII  Lines  of  White  and  Gmy  Cottons,  Prints,  Sheetinga, 
Shirtings,  Pillow  Cottons,  lUingcloths,  Cambrics,  Dneks, 

Rags,  Twills,  Drills,  Quilts,.  Bureau  Covers,  Towels  and 
Towelling,  Tarns,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  i\umerons  otherpines  used  by  manufacturers 
'  in  rubber  and  other  trades. 


TORONTO 


WINNIPJEG 


VANCOUVER 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUbT  STE.  MiARIB,  Canada 


General  Sales 
Office: 
MONTREAL: 
7cC  Canada  Ceman: 
Buildinj 


Branch  Office: 
TORONTO: 

1206  Nonharn  Ontarla 
Building 


Serving  Canada's  Baking  IndttOry 
for  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SEJIVICE 

Fleischmann’s  Yeast  :  Fleischmann’s  Baking  Powder 
Fleiscbmann’s  Arkady  .  Fleiscbmano’s  Panomalt 

Quality  Produurts  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  defiverj^  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann's  Bakery  Products  *  Fleiscbmann’s  Yeast  for  Health 
Magic  Baking  Powder  «  Gillett’s  Lye  *  Royal  Yeast  Cakes 
,  Chase  &  Sanborn’s  Tea.and  Coffee 


CANADIAN  VICKERS  LIMITED 

Aircrafts  Ships,  Engine? 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineiering 
25,000  Ton  Floatiing  Dock 


Head  Office  and  4Vorka 


MONTREAL 


CANADA 


INCORPORATED  1866 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bank  Notes,  Bonds,  Stock  Certificates,  Pojitage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  0TTAWA,«0NT. 


Branch : 

511  Place  d’Armes, 
MONTREAL 


Brtmch: 

1112  Bank  oftHamilton  Bldg., 
TOIHONTO 


SUBSORIPTIONSt  In  Cnnada,  $3.00  ■  year:  $1.75  for  alz  mantha.  In 
Great  Britain,  12a  a  year:  7a  for  alx  montha.  In  United  Stntca 
$3.50  a  rear:  $2,00  for  six  montha. 

Make  all  Cheenea,  Drafta  and  Money  Ordera  payable  to  the 
Company. 


500,000,  will  complete  the  initial  in-  Toronto  Bureau  The  Financial  Times.  3ianltoba  High  In  Power  Output, 
stailation  of  160,000  horse  power.  If  Toronto. — 'Canadian  General  In-  .  J 

the  work  on  the  Rapids  Blanc  is  vestments  I.td.  will  pay  a  dividend  Winnipeg. — ^A  report  on  the  pro-' 

deferred,  the  company  has  no  ma-  of  10  cents  a  share  on  July  2  to  duction  and  use  ot  electrical  energy 
jor  construction  work  or  plans  for  shareholders  of  record  June  15.  This  in  Canada  shows  Manitoba  among! 
such  work  involving  substantial  is  the  third  reduction  in  dividend  the  leaders.  Eighty-eight  per  cent,  j 
capital  expenditures  during  the  years  rate  in  the  past  year  under  the  stat-  of  the  power  used  in  the  manufac- 
1932  and  1933.”  ed  policy  of  keeping  dividend  pay-  turing  industries  of  the  province  is ; 

I  Concerning  the  company’s  cur-  ments  in  line  with  income  of  the  electrical.  The  kilowatt  hours  gen- 1 
j  rent  positlop.  it  is  stated  that:  trust.  The  last  two  quarterly  pay-  erated  in  the  two  .Manitoba  plants  ? 

!  ”No  company  in  which  the  Shaw-  ments  were  at  the  rate  of  15  cents  are  as  follows:  Winnipeg  Electric 
i  inigan  Water  and  Power  f'ompany  per  share  while  20  cents  was  paid  and  Manitoba  Power  Companies,! 
has  a  stock  interest  of  50  per  cent.  October  1.  1931,  and  25  cents  was  608,586,000;  Winnipeg.  Hydro-Elec- j 
or  more  has  outstanding  any  bond  ■  paid  July  1,  1931,  and  previously.  trie  System,  346,100,772. 


BECOME  A  REGULAR  READER 


It  coxta  only  tliree  dollara  a  year  for  reeultir  weekly  delivery  to. 
n  Canadian  acidreaa.  . 

THE  FINANCIAL,  TIME?  PUBLISHING  CO.,  l,13ltITED, 

651  Craig  St.  Went,  Montreal. 


3Ianltoba  High  In  Power  Output.  .  Endoacd  find  . . .  for  $.4 . . . 
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iNTARIO  AND 
QUEBEC  TO  WAIT 


Opportunity  for  Investment  Bankers! 


to  $5?1, 851.45;  and  in  1932  it  will 
tie  further  reduced.  On  the  contrary.^ 
- -  in  each  of  the  other  We.'itprn  r'nv- 

SO.ME  bondholders  of  corporations  that  have  defaulted  recently  have  inces  the  taxe.<»  from  land  still  yield  ■ 

expressed  dissatisfaction  at  the  manner  in  which  agreements  have  over  one  million  dollars,  and  in  Sa.s- 

m  been  reached  enabling  companies  to  carry  on.  The  views  have  been  katrhewan  it  is  being  jnrrea.sed  this 

PiNAral  INl  ^ttpressed  that  bondholders,  rather  than  grant  concessions,  should  exercize  year  by  one,-;hird,  and  in  Hnti.sb 

1  lll/ill  vlillj  '  legal  rights,  lake  over  assets  available  to  them  under  mortgage  I  <  oluiirbia  by  two-thirds.  These  fis- 

_  I  agreements;  eliminate  the  equities  of  junior  security  holders;  and  carry  I  ures  only  serve  to  illustrate  the 

forward  operations  themselves.  j  fact  that  there  is  no  consistent  pol- 1 

In  certain  outstanding  cases  where  defaults  h.ave  occurred  bondholders  !  Icy  so  far  as  this  field  of  tax.itinn  is! 


|)t  Expected  to  Come  Into  the 
M^ket  Until  Later  In  The 
Year 


P.  E.  I.  ISSUE  OFFERED 


have  compromised,  thus  obviating  the  necessity  of  foreclosure  and  serious  !  concerned. 


embarrassments  incidental  thereto.  Interest  and  sinking  fund  payments; 
have  been  waived,  and  sacrifices  have  been  made  with  respect  to  securities 
held  and  future  Interest  returns. 

Dissatisfied  bondholders  have  justice  on  their  side  from  a  theoretical 
standpoint.  From  a  practical  standpoint,  however,  where  compromises 
have  been  made,  thesg  were  found  by  bondholders  to  be  in  most  cases 


International  Exchange.  | 

The  wide  fluctuation  in  the  ratei 
of  sterling  and  L'.S.  exchange  in  thei 
past  year  has  thrown  an  additional  | 
burden  upon  Canadian  goverhmentsi 
and  municipalties  alike.  In  some  I 


OHAWA  SEHING 
STAGE  FOR  THE 
BIG  CONFERENCE 

Premier  and  Government  Mak¬ 
ing  Arrangements  For 
the  Event 


SECRECY  PRESERVED 


Ottawa  Bureau  The  Financial  Times 
Ottawa.  —  With  the  opening  of 


!'Uo  A  Number  of  Municipal  _ 

Issues  Appear  —  Exchange  '  inevitable  If  the  companies  were  to  continue  to  operate.  If  the  bondholders 
Has  Bearing  On  Current  Mar-  the  event  of  default  they  would  own  the  fixed  assets,  but  in  '  municipalities  have  taken  ad- j  the  Imperial  Conference  less  than  a 

ket  for  Cornoration  Issue.  I boating  assets  would  be  theirs,  they  would  have  to  I of  technicalities  in  the ;  month  away,  unofficial  advices  here 

nsrv  tin  x^urporanon  issues  (retire  bank  loans.  Bondholders  could  advise  the  banks  to  assume  owner-  "ot'ding  of  the  contract  and  paid  in,  are  that  the  Bennett  government 

ship  of  inventories,  but  in  that  event,  working  capital  would  have  to  be  |  ^'a°adian  funds  or  sterling  only.  In  and  its  assisting  committees  are 


SAFETY  OF  C  A  P ITA  L— €  E  R  TA 1  \  T  V  OF  INCOME 


Real  Personal  Service 


Every  estate,  trust  or  other 
client  rec.eives  the  personal 
attention  I  of  our  senior  Ex¬ 
ecutives. 


i^^uiid.  a  difficult  mauVr  today.' and  p'roduVtrma^TuTaTturerknd"  marketed  '  f®"'  instances  municipalities  making  e^xcellent  progress 

lo^nto.  “  IS  leained  that  neither  I  which  would  take  considerable  time  and  financing.  j  have  frankly  admitted  that  their  setting  the  stage  for  this 

M  Quebec  Bondholders  in  some  cases  of  default  have  advised  taking  over  assets  I'^^'enue  was  insufficient,  and  pi,y-|ous  gathering  of  empire  representa- 

cine  arpxnpnt'^ defaulting  companies  and  selling  them,  thus  realizing  on  their  invest- 1  m®nf  "  as  made  in  Canadian  fund.". '  I'v^- 

cmg  as  expected  untillaterm  Such  a,  procedure  might  be  possible  in  highly' prosperous  time,s. :  rather  than  making  aibsoliitp  de-  I  he  government  is  preserving  the 

J  laroCi  blocks  of  j  but  under  present  circumstances  a  plant  is  practically  unsaleable.  I  fault.  This  latter  practice  can  only  utmost  secrecy  as  to  what  is  being 

VP  hpfn  While  it  Is  generally  admitted  that  in  few  cases  would  bondholders  he  regarded  as  justified  on  theirlune  in  the  way  of  briefing  its  delc- 

-sfiil  ^annrhin-  nf’  thP^  I  benefit  from  the  liquidation,  or  even  operation,  of  the  company  for  the  !  grounds  of  expediency, 

rui  launcnins  ot  the  -'lontiedl  ,  satisfaction  of  their  claims,  advantage  should  not  be  taken  of  this  fact  to  !  T’his  Association  should  gn  on 


toward 

moment- 


Crown  Trust  Company 

.1  9  .3  ST.  JAMES  STREET  «  ,M  O  N  T  R  E  .4  L 
^ J.  E T  US  SERVE  YOU  AND  YOUR  F  A  M  1 1.  3'  i 


^ue.  and  attention  has  been  turned 
s  week  to  smaller  county  and 
tnicipal  issues,  quite  a  number  of 
Iilch  have  made  their 


force  the  bondholder  to  sacrifice  too  much  in  order  to  preserve  some  i  rpcord  as  being  ab.snlutely  op- 


equity  behind  the  capital  stock,  as  is  so  often  done.  It  is  a  verv  difficult 
Tnnp.ranr-o  bondholders  to  organize  properly  for  their  own  protection, 

e  prices  paid  for  monev  bv  t  ix^na  '  they  must  look  to  some  other  agency  to  assist  them  in  obtaining  a 

dies  continue  firm,  with  the  le-  IP  ®  better  position  to  render  this  service  than  those 

It  that  investment  houses  can  of- 


posed  to  this  practice.  .\rtioTi  of 


gates  for  the  economic  discussions. 
Tariffs,  currency  and ‘exchange  are  ■  ^ 
the  .three  subjects  around  which  the 
conference  will  centre.  With  the  aid 


this  kind  by  municipalities  ran  only  j  experts  boUi  in  and  out  of  the 
he  regarded  as  a  repudiation  nf  its  eovernment  service,  the  cabinet 


new  bonds  to  the  public  at  al- 
jictlve  prices. 

Jrhe  bond  market  as  a  w’hole  has 
Jpwn  little  change  during  the  past 
( ek,  prices  having  remained  firm 
the  most  part.  'That  there  are 
'  pie  funds  in  this  country  avail- 
e  for  investment,  is  evident,  while 

(ire  are  no  large  blocks  of  unsold 
lances  overhanging  the  market  in 
tiers’  hands.  The  market  there- 
e  appears  to  be  in  a  fairly  healthy 
lidltion  and  although  the  holiday 
|uson  approaches,  sound  issues  of- 
■ed  on  an  attractive  basis  at  rea- 
Hable  intervals  should  meet  with 
E  favorable  reception. 


to  whom  it  is  actually  an  obligation — the  investment  house  or  houses 
which  floated  the  issue? 


opinion  or  by  tSe  efforts  of~ organi¬ 
zations  such  as  the  I.  B.  A. 

^  The  efforts  of  the  Association 
I^ne  of  the  largest  issues  that  ap- 1  through  Us  committees  have  been  an 


Jired  this  week  is  Village  of  For- 
Hill,  .North  Toronto,  5  and  6%  in- 
Iment  debentures  amounting  to 
r'J3,7S3,  which  were  purchased  by 
I'minion  .Securities  Corp.  The  de- 
intures,  which  fall  due  May  1st, 
J{3  to  1952,  are  being  offered  at 
p,  ces  ranging  from  99.761  to  98.785 
the  6s.  yielding  from  6.25%  to 
I  25%.  The  fives,  which  mature 
20  years,  are  offered  from  98.806 
87.128,  yields  ranging  from  6.25% 
6.125%. 

rhte  Village  of  Forest  Hill  has  en- 
ed  steady  growth,  the  population 
ving  Increased  from  2,100  In  .1924 
6,805  in  1932.  The  growth  of  the 
lage.is  JUrther  Indicated  by  the 
lue  of  building  permits  which  in 
27  were  $1,399,250  and  in  1931 
Lounted  to  $1,819,358.  Assessed 
lue  for  taxation  for  1931  was  $12.- 
1,057,  while  gross  debenture  debt, 
luding  the  present  issue,  amoimts 
$2,933,909,  of  which  $1,560,021  Is 
iresented  by  ratepayers’  share  of 
;al  improvements.  In  spite  of  the 
;|aerally  adverse  business  condl- 
■ns  prevailing  in  1931,  the  muni- 
lality  collected  88.72%  of  current 
i  levy  and  the  total  amount  of  tax 
^I'ears  at  present  outstanding  stands 
,  ^  only  $85,630,  or  $13.58  per  capita. 
'/  P.  E.  I.  In  the  Market. 
llAn  Issue  of  $1,000,000  6'^o  15-ycar 
[liiking  fund  bonds  of  the  Province 
^  Prince  Edward  Island,  due  May 
It,  1947,  is  being  offered  by  Gaird- 

I'f'  &  Co.,  at  100.  to  yield  6%.  These 
lijids  are  a  direct  and  primary  obli- 
(t.ion  of  the  province  and  are  a 
nrge  upon  revenue  and  assets.  A 
clking  fund  will  be  established  suf- 
j-' lent  to  retire  this  entire  issue  at 
(futurity.  Assessed  value  for  taxa- 
^jin  was  $35,000,000  and  the  gross 
;i:bt  $3,504,000,  less  sinking  fund  of 
398,351,  making  the  net  funded  debt 
"*,005,648.  The  population  of  the 
li'ovince  is  88,038  and  the  area  2,184 
wuare  miles.  The  gross  debt  is 
iss  than  $40.00  pe  rcapita. 

'  County  of  Diifferin,  Ontario  6%  in- 
.talmenf  debentures  amounting  to 
i65.000.  dated  January  25,  1932,  and 
lue  1933  to  1952.  which  were  pur¬ 
chased  by  Dominion  Securities  Corp.. 
ire  being  offered  to  the  public  at 
!00,  to  yield  6%.  These  debentures 
ire  a  direct  obligation  of  the  county 
|ind  are  being  Issued  to  defray  the 
county’s  share  of  the  cost  of  con- 
tniction  of  provincial  highways. 
Irhe  county  is  situated  in  the  west 
|:entral  part  of  Ontario  and  covers 
m  area  of  358.100  acres.  The  popu- 
ation  amounts  to  14,617.  The  area 
(comprises  a  rich  farming  country 
ind  excellent  transportation  facili- 
les  are  readily  available.  Assessed 
alue  for  taxation  amounts  to  $13,- 
!64,550,  while  gross  debenture  debt, 
ncluding  the  present  issue,  stands 
It  $212,466.  or  only  $14.53  per  capita, 
jvo  part  of  the  county  levy  aniount- 
ng  to  $128,473  m  1931  remains  un- 
baid  and  the  county  has  no  bank 
cans  outstanding  at  the  present 
:ime. 

Exchange  a  Factor. 
Movements  in  exchange  markets 
lave  a  bearing  on  prices  of  some 
Canadian  bonds,  particularly  those 
payable  in  ,\ew  York.  The  decline 
n  the  premium  on  United  tSates 
unds  this  .nidweek  and  this  was  re- 
lected  in  part  in  a  decline  in  On- 
ario  Power  Service  bonds  from  29 
o  2644.  The  interest  on  these  bonds- 
alls  due  July  1st  and  the  question 
|i5  to  whether  interest  will  be  paid 
s  raised.  About  a  week  ago  they 
vere  quoted  39  to  47.  Abitibi  Pow- 
r  and  Paper  5s  were  18  bid  and  20 
sked.  whereas  a  week  ago  they 
anged  between  2344  ^nd  2644-  It 
emams  to  be  seen  whether  Abitibi 
bays  interest  for  the  half-year  that 
(vas  due  June  1st  before  the  period 
f  grace  expires.  August  1st  next. 
Pseauharnois  Power  6s  were  22  bid 
|ind  26  asked,  about  the  same  as  a 
.veek- ago,-  while  Gatineau  Power  5s 
anged  between  64  and  68,  practical- 
y  unchanged. 

The  relations  between  the  Cana- 

JlUn  and  United  States  bond  markets 
it  the  present  time  are  rather  ano- 
aalous.  'The  fact  that  no  Canadian 
>onds  have  been  sold  in  New  York 
B  attributable  to  a  strange  complex 
n  the  minds  of  investors  of  the 
Jnited  States.  Whereas  high  grade 

J>rovincial  and  municipal  bonds  of 
anada  are  selling  to  yield  5.70  to 
i%,  a  large  American  syndicate  of- 
ered  $18,000,000  444'".  maturing 
934  to  1967,  at  prices  to  yield  3.50 
«  4.35%. 

'Wood,  Gundy  and  Co.  are  offering 
(tUlO.OOO  544'!/  10-year  serial  bonds 
of')  the  Coun"ty  of  Haldimand  at  prices 
to’l  yield  6.10%. 

Jf.  Y.  3lnrket  Improves.  ' 
Developments  of  the  past  week 
»ntalned  more  of  encouragemeiit 


important  factor  In  securing  such 
constructive  legislation  as  that  in¬ 
augurating  the  Municipal  Board  in 
Ontario  and  in  curbing  confiscatory 
tendencies  In  proposals  introduced, 
in  the  Western  Provinces,  particu¬ 
larly. 

Municipal  Committee’s  BePort. 

The  report  of  the  committee  on 
Municipal  Administration  and  Fi¬ 
nance,  of  which  Paul  G.  Duval  is 
Chairman  and  Chairman  of  the 
Western  District,  will  say: 

Few  countries  have  suffered  less 
than  Canada  in  the  present  crisis 
and  few  w'ill  reach  stability  more 
quickly.  Our  good  fortune  In  this 
respect  Is  due  largely  to  the 
strength  and  stability  of  our  banks 
and  other  financial  institutions. 
Bank  failures  in  this  country  are 
almost  unheard  of,  and  the  co-oper- 
atlon  of  the  Dominion  and  Provin¬ 
cial  governments  and  municipalities 
throughout  the  year  has  undoubted¬ 
ly  had  a  very  stabilizing  effect  on 
the  credit  which  the  various  govern¬ 
ing  bodies  have  enjoyed. 

One  cannot  overlook  the  fact, 
however,  that  vye  have  accumulated, 
in  recent  years  particularly,  a  huge 
burden  of  government  and  munici¬ 
pal  obligations,  a  substantial  por¬ 
tion  of  which  was  unwarranted.  Ob¬ 
ligations  have  been  contracted  in 
good  years  without  sufficient  regard 
to  the  ability  and  capacity  to  re¬ 
pay  under  more  adverse  circum¬ 
stances.  and  it  is  a  hopeful  sign 
that  this  fact  is  now  fully  recog¬ 
nized. 

Canada’s  prosperitydepends  large¬ 
ly  upon  the  profitable  sale  of  our 
primary  products  and  the  reduced 
taxing  power  may  be  Illustrated  by 
the  decline  in  the  dollar  value  of 
agricultural  products.  EJvidence  of 
the  reduced  purchasing  power  of 
farmers  and  the  taxing  power  of 
municipalities  may  be  found  in  the 
Dominion  Bureau  of  Statistics  Re¬ 
ports,  which  show  that  the  value  of 
agricultural  products  in  the  three 
prairie  provinces  dropped  from  864 
million  in  1927  to  642  million  in 
1929.  414  million  in  1930  and  the  es¬ 
timated  value  for  1931  has  been 
placed  at  314  million.  These  figures 
relating  to  agricultural  products 
may  indicate  in  some  measure  the 
decline  in  the  dollar  value  of  other 
primary  products,  such  as  lumber 
newsprint  and  pulpwood,  metals, 
and  fisheries. 

In  spite  of  the  increased  obliga¬ 
tions  of  municipalities  and  govern¬ 
ments  alike,  and  the  severe  decline 
in  the  dollar  value  of  primary  prod¬ 
ucts,  the  number  of  defaults  in  mu¬ 
nicipal  securities  has  been  remark¬ 
ably  few. 

The  situation  has  been  a  trying 
one,  but  it  is  encouraging  to  see 
that  these  problems  are  being  faced 
squarely,  and  it  is  not  unreasonable 
to  assume  that  much  good  may  re¬ 
sult  therefrom.  In  tliis  connection 
certain  constructive  developments 
have  been  taking  place  throughout 
Canada,  some  of  which  may  be  men¬ 
tioned. 

1.  Lowering  of  cost  of  production 
or  grain  and  farm  produce. 

2.  Every  effort  has  been  made  or 
is  being  made  to  balance  budgets  on 
the  basis  of  actual  cash  collections 
and  not  necessarily  on  the  basis  of 
tax  impositions. 

3.  The  expenditure  of  municipali¬ 
ties  throughout  Canada  are  now  be¬ 
ing  supervised  more  carefully. 


Interests  of  Bondholders 
Dominating  Consideration 
Of  the  /.  B.  A.  Convention 


(Continued  from  Page  1) 

4.  Steips  are  being  taken  to  facili¬ 
tate  and  enforce  the  collection  of 
taxes  more  aggressively. 

5.  Attention  has  been  drawn  to 
the  necessity  of  more  clearly  defin¬ 
ing  the  field  of  taxation  between  the 
Dominion,  the  provinces  and  the 
municipalities. 

6.  The  fluctuating  rate  of  ex¬ 
change  between  countries  has 
pointed  to  the  necessity  of  avoiding 
external  loans  insofar  as  possible. 

Lower  Cost  of  Production. 
Probably  the  most  encouraging 
result  on  the  prairies  of  the  present 
economic  situation  has  been  the 
lowering  of  the  cost  of  production 
of  grain  and  farm  produce.  As  a  re¬ 
sult,  the  farming  community  will 
have  money  available  for  living  ex¬ 
penses  and  for  the  payment  of  taxes 
at  a  much  lower  grain  price  level 
than  at  any  period  during  the  last 
fifteen  years.  One  cannot  travel 
through  Western  Canada  without 
being  tremendously  Impressed  with 
the  courage  and  faith  with  which 
the  people  in  this  territory  are  fac¬ 
ing  their  problems,  and  throughout 
the  prairie  provinces  one  notices 
everywhere  a  very  refreshing  tone 
of  confidence  regarding  the  future. 

Balanced  Budgets. 

Efforts  of  Municipalities  and  Gov¬ 
ernments  in  this  direction  are  well 
known  and  need  not  be  dwelt  upon, 
but  In  this  connection  I  desire  to 
quote  from  a  letter  sent  out  early 
this  year  to  the  council  of  every  mu¬ 
nicipality  in  one  of  the  Western 
Provinces,  as  an  illustration  of  the 
efforts  being  made  in  this  direction. 

"This  year  it  is  vitally  essential 
that  you  balance  your  budget,  not  on 
the  basis  of  your  tax  impositions 
but  on  the  basis  of  your  actual  cash 
collecton.  Expenditures  must  be 
kept  within  actual  cash  revenue. 
You -should  endeavor  to  maintain  the 
essential  and  curtail  or  dispense 
with  less  essential  service.  You 
should  take  steps  to  bring  home  to 
ratepayers  the  fact  that  they  can 
expect  to  have  only  what  they  pay 
for;  that  the  only  means  of  provid¬ 
ing  services  is  the  revenue  they 
provide  through  pa>-ment  of  taxes.” 

Collection  of  Taxes. 

The  present  economic  situation 
has  brought  forcibly  to  the  atten- 
tioh  of  most  municipalities  the  fact 
that  too  great  reliance  has  been 
placed  on  the  charge  upon  land  for 
municipal  taxes  and  the  tax  sale  as 
a  means  of  enforcing  payment.  Lit¬ 
tle  or  no  attention  has  been  given 
to  the  prompt  payment  of  municipal 
taxes,  with  the  result  that  many 
taxpayers  have  allowed  taxes  to  run 
that  might  have  been  paid  currently 
under  a  more  business-like  and  ag¬ 
gressive  system  of  eollection. 

At  the  recent  session  of  the  legl- 
islature  of  the  Province  of  Saskat¬ 
chewan  an  amendment  to  the  Muni¬ 
cipal  Act  was  passed  which  makes 
it  mandatory  for  each  rural  munici¬ 
pality  to  appoint  a  tax  collector 
whose  full  time  shall  be  devoted  to 
this  work. 

The  problem  of  uncollected  ar¬ 
rears  of  taxes  must  also  receive  at¬ 
tention  of  municipalities.  At  the  re¬ 
cent  sessions  of  legislatures  in 
Manitoba  and  Alberta,  legislation 
was  passed  providing  for  the  con¬ 
solidation  of  tax  arrears,  the  pay¬ 
ment  to  be  spread  over  several 
years  at  an  interest  rate  lower  than 
the  penalties  in  force,  which  were 
regarded  as  excessive.  It  is  provided 
that  the  municipality  only  permits 
the  owner  to  take  advantage  of  this 
Act  as  long  as  current  taxes  are 
fully  paid.  In  the  opinion  of  your 
committee  this  legislation  should 
increase  the  collection  of  tax  ar¬ 
rears  materially  and  is  a  step  , in  the 
right  direction. 

Field  of  Taxation. 

The  increased  revenue  require¬ 
ments  of  the  Dominion,  the  Prov¬ 
inces,  and  the  Municipalities  for  in¬ 
terest  charges.  Government  ser¬ 
vices,  good  roads  and  social  legisla¬ 
tion  and  relief,  has  forced  most 
governing  bodies  to  seek  new  sour¬ 
ces  of  revenue.  It  is  now  quite  ap¬ 
parent  that  stetps  should  be  taken 
to  define  more  clearly  the  field  of 
taxation  between  the  Dominion,  the 
Provinces  and  the  Municipalities. 
The  additional  cost  of  collecting 
under  a  system  of  duplicate  and 
sometimes  triplicate  taxation  would 
appear  unnecessary  and  wasteful, 
and  it  is  to  be  hoped  that  some  ar¬ 
rangement  can  be  effected  to  over¬ 
come  this  difficulty.  This  is  par¬ 
ticularly  noticeable  so  far  as  the  in¬ 
come  tax  is  concerned. 

The  confused  trend  relating  to 
land  taxes  may  be  seen  in  the  fol¬ 
lowing  approximate  figures: 

In  1922  the  Manitoba  provincial 
revenue  from  land  taxes  was  $2,- 
417,952.34;  last  year  it  was  reduced} 


than  of  discouragement  for  the  New 
York  bond  market.  Bonus  legisla¬ 
tion  was  assured  of  defeat;  the  Gar¬ 
ner  Relief  Bill  failed:  the  Glass 
Banking  Bill  was  eliminated:  the 
end  of  this  session  of  Congress  seem¬ 
ed  in  sight:  the  run  on  the  dollar 
was  cdncluded  and  the  abnotmal 
flow  of  gold  to  Europe  ended. 

The  initial  sessions  of  the  Lausan¬ 
ne  conference,  it  is  true,  did  not 
bear  out  advance  reports  that  Great 
Britain  and  France  were  in  accord 
in  planning  resolutions  for  abandon¬ 
ment  of  all  inter-European  repara¬ 
tions  and  war  debts.  Representa¬ 
tives  of  the  former  country  appealed 
for  a  decisive  stand  of  that  character 
but  Premier  Herriot’s  presentation 
of  the  French  viewpoint  dimmed  Ine 
prospect  of  any  such  accomplish¬ 
ment. 

Domestic  corporation  bonds  have 
retained  the  gains  made  in  the  firM 
four  days  of  the  month.  In  that 
brief  period  the  Dow-Jones  average 
of  40  corporation  bonds  rose  4.65 
points:  in  the  following  week  it  re¬ 
ceded  .31 :  this  week  it  recovered  .28, 
leaving  the  gain  of  the  opening  days 
practically  intact  with  net  advance 
of  4.62. 


contractual  obligations  and  if  con¬ 
tinued  will  undoubtedly  affect  the 
credit  of  Canadian  municipalities 
and  the  nation  as  a  whole.  While  the 
technical  wording  may  just  if.'  the 
action,  the  effect  on  investors  gen¬ 
erally  will  he  most  unfavorable. 
-Many  investors  purchased  securities 
payable  in  N.Y.  for  the  purpo.=c  of 
providing  N..Y  funds  to  meet  obli¬ 
gations  in  the  U.  S.  Others,  upon 
consideration,  paid  higher  prices  for 
N.Y.  payment  securities,  feeling  that 
it  was  advantageous  to  have  an 
obligation  payable  in  the  U  S.  as 
well  as  Canada. 

Where  borrowing  bodies  at  the 
time  the  bonds  were  sold  accepted 
the  alternative  payment  proposals, 
they  have  in  every  case  received  an 
advantage  in  the  price  realized  for 
their  bonds.  They  naturally  a.ssume 
any  risks  their  action  might  entail 
in  the  future  in  order  to  obtain  th^ 
higher  price  for  their  securities  at 
the  time  of  issue. 


galtiering  a  niouiimenfal  dossier  of  ( 
statistics  and  memoranda  on  Cana¬ 
dian  interests  in  these  matters.  But  | 
Mr.  Bennett  and  his  ministers,  | 
wisely  no  doubt,  have  decided  that  : 
this  work  can  be  more  usefully  done  ] 
without  publicity.  ; 

As  was  anticipated  here,  the  ! 
debate  in  the  British  house  of  com-  | 
mons  some  days  ago  was  productive  ' 
of  neither  the  conference  agenda  ; 
nor  of  any  appreciably  clearer  in-  i 
sight  info  the  British  government's  I 
proposals.  Like  the  Bennett  govern-  ' 
ment.  Mr.  MacDonald  and  his  col¬ 
leagues  are  keeping  under  rover  any  I 
definite  plans  they  may  have  and  are  ! 
limiting  their  public  utterances  to 
generalities. 

The  agenda,  nf  the  conference  will  ; 
probably  he  announced  shortly  be-  ' 
fore  the  opening  meeting.  Its  terms  j 
will  he  quite  general  as  its  framers  | 
must  guard  against  any  phraseology  I 
into  which  affected  interests  mi.'^ht  | 
read  some  hint  which  might  be  con-  | 
strued  as  committing  the  meeting  to 
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At  the  present  time  when  so  many  (any  one  .course.  Discussion  must  be 


countries  are  unable  to  maintain 
their  financial  prestige,  it  wotild  ap¬ 
pear  of  paramount  importance  that 
nothing  be  permitted  that  wil)  tend 
to  w'eaken  confidence  in  ranada  and 
the  financial  responsibility  of  her 
municipalities. 


STERLING  COAL 
COMPANY  EARNS 
BOND  INTEREST 


left  wide  open.  As  a  further  barrier  j 
against  any  possible  embarrassment  j 
of  any  of  the  participating  govern-  | 
ments,  the  agenda  will  not  likely  be  j 
released  until  after  all  the  delegates  | 
are  on  the  water.  At  that  stage  they  , 
will  be  freed  of  the  "representa-  1 
tions”  which  governments  invariably  j 
are  called  upon  to  hear  in  such  cir-  i 
cumstances.  'j 

Reports  in  well-informed  circles  I 
here  are  that  the  conference  will  not 
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run  much  over  a  month  If  as  is  juith  the  Montreal  Tru.st  Company  in 
expected,  the  lines  of  certain  intra-  |  order  that  thev  mav  be  stamped  to 
dominion  trade  treaties  emerge  dur- ,  record  the  change  in  the,  status  of 
ing  the  meetings,  then  the  delegates  i  the  bonds. 

from  the  interested  governments  :  _ 


Net 


Profits  Totalled  $52,081 
Against  Charges  Of 
$44,299 


UQUID  POSITION  GOOD 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Although  conditions  in 
bituminous  coal  mining  were  adverse 
during  the  year  and  fuel  sales  were 
lower  because  of  the  abnormally 
mild  winter,  the  annual  report  of 
Sterling  Coal  Co.,  Limited,  and  its 
subsidiary.  Conger  I^ehigh  (  oal  <  o.. 
Limited,  shows  that  a  satisfactory 
financial  position  was 


may  remain  to  complete  the  negotia¬ 
tions  between  themselves.  That, 
however,  will  be  entirely  apart  from 
the  general  discussions  of  the  con¬ 
ference. 

If  is  rumored  here  that  in  high 
places  the  view  has  been  expressed 
that  if  there  are  not  definite  signs 
of  the  success  of  the  conference  at 
the  end  of  the  third  week,  it  tvill  be 
brought  to  a  conclusion  at  once. 
This  termination  might  he  in  the 
form  ot  such  an  adjournment  as 
Premier  Bennett  moved  at  the  1930 
conference  .when  he  saw  no  unani¬ 
mity  could  be  reached  on  his  empire, 
preference  proposal.  This  proce- 
maintained  I  dure,  it  is  true,  might  lead  l.o 
March  31.  i  I’l'iticisni  bill  those  close  to  the  sittia- 


during  the  year  ended 
1932.  Net  profits,  including  interest  1 1‘on  believe  that  it  is  better  to  risk 
on  .securities  and  after  deducting  tP'uPO''a''.'’  dispartigement  than  to 
operating  expenses  and  cost  of  <‘ouit  the  danger  of  opening  up 
management,  were  $52,081.  Bond  I  breaches  between  disagreeing  dele- 
interest  paid  during  the  vearjga'os.  This  point  of  view  is  a  cotir- 
amounted  to  $44,299  and  the  appro-  ageous  one.  politically,  but  must  be 


priation  for  depreciation  was  $43 
949,  leaving  surplus  carried  forward 
at  $326,393  as  compared  with  $362,- 
560  on  April  1,  1931. 

The  working  capital  position  of 
the  company  was  maintained  during 
the  year  and  it  is  particularly  not¬ 
able  that  inventory  as  at  .March  31. 
1932,  was  only  $39,821  as  compared 
with  $61,817  in  1931.  Total  current 
assets,  including  cash  and  liquid  in¬ 
vestments  of  $416,507  were  $793,701 
as  compared  with  $794,129  in  1931, 
while  current  liabilities  were  $558,- 
141  as  compared  with  $547,023  in 
1931,  The  amount  of  bonds  out¬ 
standing  was  reduced  h'  operation 
of  the  sinking  fund  from  $746,600  in 
1931  to  $727,300  in  1932. 

Fuel  Sales  Lower. 

In  the  annual  report  to  the  share¬ 
holders  C.  B.  McNaught,  president, 
states — 

Fuel  sales  of  the  Conger  Lehigh 
Coal  (.  0.,  Limited,  in  <  oinmon  with 
those  of  its  competitors,  suffered 
from  the  abnormally  mild  winter,  but 
in  spite  of  this  and  other  adverse 
conditions,  the  retail  fuel  business 
continues  to  be  the  best  producing 
division  of  your  organization.  Rigid 
economies  intimated  in  the  last  An¬ 
nual  Report  were  established  during 
the  year  and  have  enabled  the  Com¬ 
pany  to  obtain  results,  which,  all 
conditions  considered,  may  be  deem¬ 
ed  fairly  satisfactory. 

"The  Petroleum  Products  Division 
has  practically  completed  the  con-  | 
templated  program  of  pump  installa¬ 
tions  and  has  shown  an  increased 
gallonage.  This  division,  which 
rounds  out  the  Company's  seasonal 
activities,  should  prove,  as  better 
business  conditions  return,  an  in¬ 
creasing  contributor  to  the  Com¬ 
pany’s  earnings.” 


regarded  as  essential  to  the  per¬ 
manent  well-being  of  the  empire. 

A  candid  realization  of  the  hazards 


May— Provinre  of  Prince  Edward 
Island.  $250,000,  5i/^'>,  1937;  Galrd- 
ner  &  Co. 

May— Village  of  Forest  Hill,  Ont., 
$423,782.  5  and  6%.  5.  10,  15  and  20 
ins.;  Dominion  Securities  Corp.  at 
95.48.  , 

■May— Verdun  R.  C.  .School  Com¬ 
mission,  Quc.,  $181,000.  fir;.,  5  years, 
scr. :  A.  E.  Ames  &.  Co.  Lid.,  98.  t  ost 
basis  6.75*:^. 

May  —  Hamilton  Separate  Schoo), 
Ont,  .$60,000.  6%-,  Dec.,  l^ol;  D.vnient, 
Anderson  &  Co.,  at  96.50,  eo.st  ba.sis 
6.31%. 

June— City  of  Truro.  N.S.,  $58,600. 
oMi'c,  30  years;  Acadia  Trust  Co.. 
5.85%  basis. 

June — City  of  Ijondon.  Out..  $100.- 
ftOO.  51^%.  1936-11)41  ;  Midland  Sceu- 
ritics  Co.,  offered  at  5.9tKr — H'"; . 


Gleneagles  Investment 

To  Pay  Bond  Interest 

Half-yearly  bond  interest  on  the 
$1,000,000  per  cent,  first  mort¬ 
gage  sinking  fund  gold  bonds  of 
Glenagles  Investment  Company. 
Limited,  w  hirh  was  deferred  on  the 
due  date,  .lime  15  last,  will  he  paid 
on  or  before  the  expirfy  of  the  60 
da.v  period  nf  grace  allowed  under 
the  terms  of  the  trust  deed.  Officials 
of  the  cnnipan.v  have  been  weigh¬ 
ing  the  siiiiaiipn  over  carefully 
this  past  fow  days,  and  as.surapre 
ha.s  heen  given  thaf  the  interest 
would  ibe  met  in  full  on  or  before 
.August  15  next. 

(Jleneagles  Investment  Companv 
owns  ‘‘‘Gleneagles.”  an  exclusive 
apartment  house  in  .Montreal.  In- 
ereased  cnnipetifion  and  reduced 
rentals  have  created  the  present  fi¬ 
nancial  problem.  The  bonds,  which 
mature  .tune  1.5,  1914,  were  origin¬ 
ally  sold  in  1929  at  99. .50.  They  are 
currently  quoted  nominally  at 
around  30. 


.lune  14. — City  of  .Montreal.  Que’. 

$3,949,500.  6'',  R  years;  $5,466,000.  i  Progress  Towards 
6%.  12  years;  Bank  of  Montreal, 


of  the  conference,  insofar  as  dis-jean^^g  xa,i„nale.  Roval  Bank 

agreememt  is  concerned  cannot  hq  ^  (  omnierce.  Bank  of  N.  S., 

regarded  as  incompatible  wi  h  the  |  Banque  Provineiale  dii  Canada, 
general  delerminatinn  fo  make  the  1  ^  p;  g. 

meeting  a  success.  To  know  a  dan-|f.„,.p  ^^ood.  Gundy  &  Co.  Han.son 
ger  ia  to  avoid  it.  .Aecordingly .  g^os,  Inc..  Royal  Scour.  Corporation, 
while  conscious  of  the  delicacy  of  Ng.hitt,  Thomson  &  Co..  McI>eod. 
the  impending  negotiations,  the  gov-  ;  Young.  Weir  &  Co..  National  ciiv 
ernnient  herp  ^\\U  rnter  the  confer- Harris  Forbes  &  Co  I  (i 
ence  with  a  high  optimi.^m  as  to  its  ! *  co..  Ernesi 
ultimate  success.  The  conviction  is  pj^vard.  Ltd.,  W.  c.  Pitfield  &  n,.. 
widespread  that  with  the  aspiration  p.  g.  p-,.^-  spence 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond 
sales  up  to  June  20th,  1932,  compil¬ 
ed  by  A.  E.  Ames  &  Co.,  Ltd.,  shows 
total  to  date  of  $154,977,117  as  com¬ 
pared  with  $969,512,811  for  the  same 
period  of  1931,  and  $363,243,819  for 
the  same  period  of  193C. 

These  are  classified  as  follows: 
Government,  $65,073,634;  Municipal, 
$69,853,483;  Corporation,  $7,550,000; 
Railroad.  $12,500,000. 

The  entire  total  of  these  bonds 
w«ire  sold  in  Canada. 

Comparative  monthly  figures  for 
the  past  3  years  follow: 


1930 

1931 

1932 

$ 

$ 

$ 

44.1  46,499 

120.349,621 

45.93.7 .086 

■eb. 

38.567.978 

26,909,955 

21.270.069 

Vlar. 

59.869,676 

43,302,612 

35.724.127 

April 

29,393.168 

56,128.900 

12.074,388 

May 

1  12,330,015 

670,58t).i  2^ 

25,338.153 

June 

58,^44.483 

52.235,307 

•14.633,244 

Til. 

363.243.819 

969,512,81 1 

154.877,1  1  7 

of  greater  empire  trade  common  to 
all  participants,  the  disrii.ssinns  must 
surely  result  in  some  advance  4/i- 
ward  the  long-desired  goal. 

There  Is.  as  always,  a  fly  in  the 
ointment,  nevertheless.  Events  in 
Ireland  are  causing  a.  certain  appre¬ 
hension  among  many  observers.  De 
Valera  and  his  government  do  not 
represent  a  sufficiently  large  inter¬ 
est  to  upset  the  conference,  it  is 
slated.  This  belief  is  based  on  the 
presumption  that  empire  markets  are 
more  important  to  Ireland  than  the 
Irish  market  alone  is  to  tiie  other 
dominions.  Yet  there  are  question¬ 
ings  as  to  the  possibility  of  embar¬ 
rassments  if  the  Irish  delegation 
withholds  full  eo-operation. 

In  this  regard,  it  must  always  he 
remembered  thal  the  Irish  leader 
has  always  found  an  enthusiastic 
audience  among  the  Irish  and  those 
of  Irish  descent  in  the  United  States. 
With  the  loading  United  Slates  news¬ 
papers  represented  here,  during  the 
conference,  no  one  can  overlook  the 
propagandizing  opportunities  with 
which  De  Valera  will  be  presented 
at  first  hand.  It  is  po.ssible  that  to 
some  sections  of,  say,  the  New  York 
and  Boston  press,  De  Valera  will 
pre.senf  a  more  "newsy”  figure 
than  the  heads  of  delegations  far 
more  important  from  an  economic 
standpoint.  The  possibilities  of  this 
situation  make  up  a  factor  whirh  is 
not  outside  the  consideration  of  well- 
informed  circles  here. 


&  Co.  Bell,  Gouintock  oC.,  Credit 
.-\nglo-Franrais  Ltd.,  Me,ad  &  Co,, 
Hannaford,  Birks  K-.  Co.  Lid  .  Genf- 
frion  &  Ralnvilte.  I!.  A.  Daly  &  Co., 
Socicte  de  Placements  dii  Canada. 
Collier,  Norris  &  Henderson,  Ltd.. 
Rene  T.  Leclerr  Inr.,  Williams.  Part¬ 
ridge  &  Angus.  Ltd..  A.  S.  McNichnls 
&  Co  .  Hodgson  Bros.  &  ("o..  Socieie 
Generate  de  Finance  Inc,,  I^ajoie, 


Stability  Indicated 

Much  progres.s  has  l>een  made 
during  the  past  month  in  the  ionr 
process  or  cre.ating  a  .solid  financial 
foundation  on  "hich  liusiness  im¬ 
provement  can  he  ha.sed.  says  Col. 
L.  P.  .Ayres  in  .time  1.5  issue  of  the 
Cleveland  Trn...t  Company's  Rnsine?- 
BulJf'iiii.  Alost  o]  t lie  tinie  liiiring 
the  past  year  and  a  halt  hank  de¬ 
posits  liave  been  shrinking,  .and  their 
loans  and  inve.stmeni  -  have  heen 
falling.  Now  iliese  movement.' 
have  liern  rever.sed.  and  hank  de¬ 
posits  are  inereasing,  and  their  In.ari.' 
and  investments  are  moving  up.  It 
is  rlear  that  the  liquidation  of  hank 
serurity  holdings  has  lieen  halted, 
and  loans  to  hu.sine.ss  are  .being  ex¬ 
panded. 

The  imprnve.iient  J.s  pretty  rlcarly 
he  attributed  to  the  open  market 


Rohitailie  &  Lie  Ltee..  Geo.  Beail.so-  I  htiliry  of  the  Federal  Reserve  Sy.s- 
Icil  &  Cie..  offered  at  inn.  yielding  j '^n'  "  hirh  has  increased  the  amount 
6%  $2.5noonn.  6%.  Ireas.  notes  | f^n-'^n.'-vp  credit,  and  enabled  bank;. 


due  Oct.  15,  1933:  $2.5nn.nnn,  in'r. 

treas.  notes,  due  Get.  15.  1934;  Bank 
of  Montreal  and  Banqtic  Can.  Na- 
tionale. 


INTEREST  TO  BE  MET. 

It  is  understood  that  payment  of 
the  interest  due  on  AVinnipeg  Elec¬ 
tric  bonds  ($5.non,OnO  first  mortgage 
5’s),  will  be  paid  on  July  Ist  and 
also  that  the  interest  on  the  series 
“A”  and  series  "B"  of  Manitoba 
Power  51^%  bonds,  the  principal  of 
which  is  $12,500,00n,  will  also  he  met 
on  July  1st.,  when  due.  Interest  in 
both  eases  Is  stated  to  he  fully  earn¬ 
ed. 


•  Sodium  Sulphate  Prodiirtion. 

Regina.  —  Sodium'  sulphate  has 
Joined  the  ranks  of  important  non- 
metallic  minerals  in  Canada,  the 
output  from  Saskatchewan  deposits 
on  this  material,  used  principally  by 
the  nickel-copper  industry,  being 
worth  $419,447  last  year. 


Investors  fead 

She  ytnannal  Stmes 

Wentre^  CANADA  Toronto 


n  pay  down  their  hnrrnwings.  With 
this  easing  off  of  credit  strain  there 
has  come  the  announcement  of  the 
foniiatinn  in  New  A'nrk  of  an  invest¬ 
ment  consortium  of  bank.^  organized 
to  support  the  bond  market  by  pur¬ 
chasing  securities  on  a  large  scale. 
This  is  a  development  made  possible 
by  the  open  .narket  operations  of  the 
Reserve  Sy;-;teili,  and  already  it.s  help¬ 
ful  effects  have  heoome  rlr.a.rly  ap¬ 
parent. 


BIG  X.  B.  STRAM-BERET  OITPFT. 

Fredericton.  —  The  strawberry 
production  in  New  Brunswick  in  the 
1931  season,  according  to  offieial 
figures  totalled  l.lhd.ooh  quarts  as 
compared  with  Shfi.onf)  quarts  in  the, 
previous  y'car.  This  year  expecta¬ 
tions  are  for  a  yield  of  i.nnn.ooo 
quarts. 


PLAN  XOW  EFFEUTIYE. 

The  plan  for  delaying  interest  and  ! 
sinking  fund  on  the  614  per  cent.  I 
convertible  sinking  fund  general  I 
mortgage  bonds  of  University  Tower 
Corporation  has  definitely  become 
effective  and  holders  are  now  being 
requested  to  deposit  their  securities 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES- 

Minerals,  Water  Powers,  Forests  and  other  resources,  also  oppor¬ 
tunities  for  development.  A  competent  staff  is  available  to 
render  advice  and  assistance. 

Consult  our  libraries. 
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C,  Price-Urecn,  Oommlaslonrr. 
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FRED.  V.  SF.IBRKT, 
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Pnlon  Station, 
R'Innipec,  Man. 
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R.  C.  W.  l.ETT, 
Superintendent,  ' 
HOB  Vancouver  Bldt,« 
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LOWER  GAS  SALES  a 

REDUCE  EARNINGS  i 

OF  UNITED  FUEL  j  G.  G.  Mitchell,  who  was  re-elect-  i  League  of  Nations  at  Geneva  on  sev- 

_______  ed  president  of  the  Toronto  Stock  eral  occasions,  and  for  several  years 

^ Exchange  at  the  Slst  annual  gener-  he  has  been  connected  with  the  In- 
meeting  this  week,  is  senior  part-  dustrial  Accident  Prevention  Asso- 
o4S  Compares  With  $o5o,-  ner  of  the  firm  of  Broiise.  Mitchell  elation,  Canadian  National  and  On- 

608  in  Previous  Year  *  Comipany,  and  is  the  .‘l.'lth  presi-  tario  Safety  T.eagues,  and  the  Tor- 

■ -  dent  to  occupy  tJie  chair  since  1861  onto  Board  of  Education. 

CHARGES  WELL  COVERED  when  regular  sessions  of  the  board  - - 

-  w'ere  first  held.  Besides  serving  on  ^joa^d  of  diredtors  of  the  Sun 

Balance  Sheet  Shows  Workiiur  dommittee  for  a  number  of  years  ^ife  Assurance  (  bmpany  of  Canada 
Capital  $300,000  and  Bank  presidential  announce  the  promotion  of  C.  S. 


G.  G.  Mitchell,  who  was  re-elect-  i  League  of  Nations  at  Geneva  on  sev- 
ed  president  of  the  Toronto  Stock  |  eral  occasions,  and  for  several  years 
Exchange  at  the  Slst  annual  gener- 1  he  has  been  connected  with  the  In¬ 
al  meeting  this  week,  is  senior  part-  dustrial  Accident  Prevention  Asso- 
ner  of  the  firm  of  Broiise.  Mitchell  I  elation,  Canadian  National  and  On- 
*  Company,  and  is  the  .‘l.'lth  presi- 1  tario  Safety  T.eagues,  and  the  Tor- 
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^  A  1  TO  STITPY  GOLD  STAND.tBD  ]  LUMBERMEN  IN  i 

ucJ^^A,cJC,  j  v,rs“z?  rTcefv'w  DOMINION  LOOK 

from  the  Rockefeller  tounda-  T^MntnP  ■■  a 

tion  to  finance  a  research  pro-  M  linM|l|H  HIA  VK  M  I 

!  of  Nations  at  Geneva  on  sev-  iect  involving  a.  comnrehen-  AilrU  lllu  Iririlll&lJ  1 


Branch  to  be  second  vice-president. 

Mr.  Branch  .joined  the  company 
early  in  life  and  has  spent  his  en¬ 
tire  business  career  with  the  Sun  . 

Life,  During  that  time  he  has  held  I  Wl IIJIi  |/||||/  I  jll/y  With  lumber  operations,  both  east 
many  important  positions  represent-  il*  UUI  iiillUll  viflll  •  and  west.  losing  their  important  U.S. 
ing  the  company  at  home  and  *«*  np/llilirT'nPIIYn  Prohibitive 

abroad,  including  the  management  Ira  kIi  ^ply  M  KXllip  ff  ^iff  provided  for  uni^r  the  Haw- 

of  the  divisions  of  British  Colum-  RA*  IiIjvIjI  T  ley-Smoot  Act,  British  Columbia  and 

bia.  Mexico  and  Philadelphia.  - ^ -  MariUme  producers  are  looking  hope- 

In  December.  1015,  he  was  ap-  W.  C.  Franz,  Alex.  Taylor  and  n' ifii?  Britain  and  the  other 

pointed  an  ofticer  of  the  company  cV*  w  Ann«mt. 


Loans  Reduced  to  $922,102 
From  $2,923,800 

Income  and  earnings  at  reduced  i 
levels  as  a  result  of  lower  gas  sales 
is  shown  in  the  .annual  report  of 
United  Fuel  Investments,  Limited, 
and  subsidiary  companies  for  the 
year  ended  March  31.  1032. 

The  consolidated  profit  available 
for  interest  and  depreciation  of 
S626,645  compares  with  .$858,608  for 
the  previous  fiscal  .vear.  This  de¬ 
cline  in  earnings  Is  principally  due 
to  lower  revenues  from  sale  of  gas, 
resulting  from  the  lower  domestic 
rate  ,md  the  lower  volume  of  gas 
sales  due  to  the  .nildness  of  the 
winter  and  the  severe  recession  in  ' 
industrial  activity.  Hamilton  By-  ' 

Product  Coke  Ovens  Limited,  mar-  I 
kefed  312.880  tons  of  coke,  an  in¬ 
crease  of  51.129  tons  over  the  quan¬ 
tity  sold  the  previous  twelve  months. 

Average,  price  was  substantially  the 
same,  as  in  1931  so  that  sales  showed 

an  increase  of  .$338,213.  However.!  '  . . . -■ 

this  amount  w  as  largely  offset  by  |  chair  previously  and  his  wide  and  insurance  world  generally. 

high  exchange  rates  on  1  nited  States  j  varied  experience  gained  through  - - 

funds  in  purchase  of  coal  and  by  |  these  years  brought  him  the  office  T.  .4.  Russell,  president  of  I 


Providence.  —  Brown.  I’ni- 
versity  has  received  a  grant 
from  the  Rockefeller  founda¬ 
tion  to  finance  a  research  pro¬ 
ject  involving  a  comprehen¬ 
sive  study  of  the  gold  stan¬ 
dard 

The  study,  to  he  carried  nut 
by  Professor  William  A  Brown 
•Tr.  and  Care!  .Tan  Smit  of  the 
Department  of  Economics, 
aims  at  a  reinterpretation  of 
the  international  gold  standard 
in  the  light  of  its  history. 


ALGOMA  STEEL  & 
L  SUPERIOR  CORP. 
IN  RECEIVERSHIP 


See  Hopes  of  Imperial  Confe* 
rence  Replacing  Lost  U.  S. 

Markets 

WEST  AND  EAST  HIT 

British  Columbia  and  Maritime 
Operators  Both  Seriously  Af« 
fected  by  Raising  of  Tariff 
Wall  in  States 


Guard 

Your 

Eyes 


•u  .V.  .V.  .  .1  f  Sir  Wm.  Slavert  Appoint- 

wiTh  the  the  title  of  assistant  seere-  JR* 

tar.v  in  charge  of  re-insurance,  and  Keceivers 

is  recognized  a.,  an  authority  on  ^  ^ 

that  branch  of  the  bu.siness  of  in-  TWO  ACTIONS  TAKEN 

siiranre.  .Mr.  JUianch  is  one  of  the  - 

most  capable  officers  of  the  Sun  Lake  Superior  Corporation  and 
Life,  and  exeeedingl.v  popular  with  Algoma  Steel  corporation.  Ltd.,  have 


air  Wm.  ^tavert  Appoint-  ,  mand  to  replace  that  lost  by  the  ac-  j 

ed  Receivers  I  t'on  of  the  U.  S.  Congress.  | 

_  I  From  Vancouver  comes  the  news 

TWO  ACTIONS  TAKEN  i*^**®*-  virtually  shut  out  of  the  Unit- | 

_  !  ed  States  market  by  the  prohibitive 

TIC-  .  r-  _  J  1  Hawley-Smoot  tariff,  British  Colum- 1 

®"^hia's  lumber  mills  received  another 


a  1  Whom  he  comes  in  contact.  Since  j  been  placed  in  receivership  and  re- ^  ■,  enacted: 

his  recall  rom  the  field  to  |  ceivers  and  managers  appointed  for  ^  ^p^  p  j,  p^  , 

office  in  1910  Mr.  Branch  has  been  .  the  two  toneerns.  in  the  persons  of ,  ,g 

entru.sfed  with  many  important  mis- ^  Wilham  (  Franz  Alexander  Taylor,  p^,  ^ 

.sions  that  have  taken  him  to  all  and  Sir  Will, ani  L,  Slavert.  |  ^pp„  j^Vreased  almost  one-third,  al- ! 

parts  of  the  world  -fustice  Sedgewiek  made  the  i  ^  to  enter' 

His  appointment  is  a  tribute  to  order  upon  the  motion  of  counsel  ,  ,  „  .  p  Kxnort  ol  ln?s  how- ' 

his  ability  and  will  he  appreciated  representing  the  Toronto  General :  pegaXS  a°  oI  fh^  samel 

by,  the  insurance  world  geneiall.v.  Trusts  Corporation  which,  as  rus- j  ppp^^^^jp  importance  to  this  coun-l 

• -  ifff  “‘I®"  two  mortgages,  is  P  inasmuch  as  It  docs  not  repre- 

T.  .4.  Russell,  president  of  the  actions,  one  against  the  ,  gjjy  revenue  for  the  mills.  Only 


reducer*  revenues  from  the  sale  of  I  hy  acclamation,  .\lthnugh  it  is  ms-  Massev  Harris  Co..  Ltd.,  who  havS  Steel  Corporation  and  the  loggers  benefit, 

by-prndurti:.  Interest  on  bonds  and  ;  tomary  for  the  incumbent  to  hold  been  appointed  chairman  of  the  ether  apinst  the  Algoma  Steel  British  Columbia  shippo-* 

bank  loans  amounted  io  . $433.193. ,  office  for  two  years  in  succession,  executive  group  formed  by  the  pro-  <-orporation  Ltd.,  and  the  L^ke  Su- 1  jjj.  Japan  last  year  to  tne 

leading  .$19.>.o.d-  to  meet  the  depre-  Kir  Mitchell  succeeded  Mr,  Mara  tortive  rnmniittee  for  the  collateral  Perior  Corporation.  In  the  first  ac- ,  ^gj^p  more  than  $384  000,  the 
ciyion  charges  of  $197.o91.  I  last  year,  who  retired  before  the:  trust  bondholders  of  Beauharnois  *1®°  Toronto  General  i  value  of  the  ma’rket  was  not  incon- 


P'^e/ .*he  agre^ent  enter^  into  :  ^.fpiPaf ion  of  his  normal  presidential  Power  Corp.  is  one  of  the  Icadin 
wyh  Lnion  Gas  Com^ny  of  Can- |  term  due  to  ill  health.  lindustrialists  in  Canada, 

ada.  a  cash  pa.vment  of  $180,000  was,  - - -  I  r„«rpI1  m  aririition  to  hein 


r  ‘  :  value  of  the  ma’rket  was  not  incon- 

torporation  sues  as  trustee  under , 

a  mortgage  of  .$5,800,000,  made  be- I  ° 


from  making  such  a  good  showing  j 
this  year.  i 

Among  lumbermen  the  feeling  is 
steadily  growing  that  their  Indus-! 
try’s  greatest  hope  lies  in  the  Brit- ! 


-  Term  oue  in  iii  neairn.  lindustrialists  in  Canada.  o.  .ra, uc-  lumbermen  will  trv  to  make 

ada.  a  cash  pa.vment  of  $180  000  was  - - -  |  Mr,  Russell,  in  addition  to  being  tween  the  Algoma  Steel  Corpora- 

received  during  the  year,  placed  to  At  the  annual  meeting  of  the  Wm-  executive  head  of  the  big  Massey  ;  fen.  Ltd.,  and  the  United  States  i ™  ^ 

the  credit  oi  profit  and  loss  account  mpe^-  g^pp^  Exchange  last  week  !  Harris  organization,  is  president  of  1  Mortgage  and  Trust  Compan.v.  In  j  u  of  tharcountrv  Tthf 

and  paid  to  the  i^eferr^  McDonald  was  re-elected  as  j  Willvs-Overland  Limited,  president  ■  the  second  case,  the  Toronto  Gen- I  .  .  More  than  50  000  000  ft  ' 

investments  president.  A  member  of  the  firm  |  Russell  Motor  Car  Co,.  Ltd.,  presi- '  eral  Trust  .  drporation  sues  as  ;  ^ 

Limited  |  of  Alderson.  Desjardin  and  McDon- :  jent  Canada  Cycle  &  Motor  Co..  I.td  .  I  trustee  under  a  mortgage  of  $30.-1,  ,  ,  ,1,0  Hi=/-«ntinnani'a  nf ' 

The  net  current  asset  position  ^,,1  Mr.  McDonald  is  known  1  president  ('anada  Acme  Screw  &  :  000,000  made  between  the  Algoma  j  1 

was  improved  as  a  result  of  Ilje  |  gg  ^^p  ,|,p  jj.,^p  ,^.,,,pg  ^^p  g^^^pj^  j  gg,^,yg^_^jgggp^._  i  g^ppj  corporation.  Ltd.,  the  United '^®  ,  ’  ^  C?  ,  ' 

permanent  financing  during  the  ■  fraternity  in  Winnipeg,  !  ctd.,  vice-president  .Monareh  Knit t- |  States  Mortgage  and  Trust  Co.  i  ®*^tP™ents  may  prevent  the  industr  . 

year  of  the  special  hank  losQ®  'where  his  personal  traits  have  won  |  mg  Co..  Ltd.,  dirert.or  Canadian  Bank  !  the  Lake  Superior  Corporation.  '  [!"?“’  "taking  such  a  good  showing  j 
curredmconnecUon  with  large  capi-,fpp  i,ig,  i of  (Tommerce.  director  Mutual  Life  ,  In  his  order.  Justice  Sedgewdek  ^'^’®  7®® .1 

pfanrand*^  imfinmint  made  du^  Glasgow,  Scotland,  Mr.  |  Assurance  Co.  of  Canada,  director  ;  recites  that  the  interests  of  the  '  p®^^ 

the  lirev^mi  thre^-ears  ^Thfs  was  '  e®n^ect,ed  with  the  I  Canada  Omen'  Co..  TJd,.  director  i  plaintiffs  and  those  they  represent 

acLmnlish^  Sug^the  sale  to  i  Exchange  for  eight  |  Toronto  General  Trusts  forporation.  |  will  be  best  served  by  the  appoint- i  ^wni 

roion  ^  Caf*Cn^  of  Canada  Umited  coming  to  Canada  in  |  director  t'anadian  Vickers  Ltd.,  di- i  ment  of  the  same  receivers  and  I market  and  ®f forts  will , 

of  t775  0noSfu  ner  cent  general  I  After  a  brief  sojourn  in  Re- :  rec'or  Canadian  National  Exhibition,  i  managers  in  each  action.  His  i  ^®  ™®‘^e  to  induce  the  L nited  King- : 

mortiaae  bonds  of  HamiltS^  bS  ®®™®  Winnipeg,  and  fol- ;  R^rn  in  Exeter,  Ontario.  April  I  Lordship  appoints  Messrs.  Franz. : ‘I®*”*®,  ®®J^blish  a  quota  on  lumber  , 

PrrSuefs  Coke  Oven!  Limited  I  "’‘‘x!;- Hf,  i  1«".  Mr.  Russel!  was  educated  at  i  and  Taylor  and  Sir  William  Stavert, !  ®°  may  compete  succcss- 

Products  Coke  Ovens  Lim  ted.  „g^p,,  j^p  ^3,.^  Cameron  Highland-  |  Toronto  Univer.sity  (B.  A.  18991.  He  !  on  behalf  of  the  plaintiffs  in  the  ‘  Cassia. 

Liquid  Position.  leis  battalion,  with  which  he  served  |  secretary  of  the  Canadian  Manu- I  two  actions  and  the  holders  of  The  Maritime  Situation. 

Current  assets  are  made  up  of  overseas  until  the  end  of  hostilities.  !  facturers  As.sociation  from  1900  to  !  bonds  secured  by  the  mortgages,  |  The  new  United  States  lum- i 
cash,  $122,214,  against  $217,617  a  |  Returning  to  the  .Manitoba  capital  m  3902.  During  the  war  he  was  head  ,  receivers  and  managers  of  the  pro- !  her  tariff  of  $3.00  per  thou- - 
year  ago;  receivables.  $426,369,  *’®5®®?®  J^®®,  ^  purchasing  department  for  the  ;  perty  and  assets  of  Algoma  Steel  '  sand  feet  on  rough  products,  if  Us, 

against  $433,403;  inventories  of  $945.- ;  P _  ^  _ '  I  •  'Corporation,  Ltd.  He  authorizes  '  full  effects  are  to  be  felt,  will  be  a' 

them  to  manage  the  business  of  |  severe  blow  to  those  sections  of  the  I 
I  the  corporation  and  to  borrow  up  ^  .Maritimes  where  an  export  lumber  : 

I  to  $2,500,000,  by  the  way  of  re-  ;  trade  to  the  Republic  has  been  car- 
I  volving  credit,  for  the  purpose  of  ried  on.  In  some,  sections  of  .Nova 
preserving  the  property  and  assets  '  Scotia  it  was  anticipated  that  the  1 
I  and  carrjnng  on  the  business  of  1  present  year  might  witness  a  small ' 

;  the  steel  corporation,  He  orders  '  revival  of  this  trade.  Fifty  years  1 
i  that  the  receivers  furnish  security  ;  ago  it  was  a  very  thriving  industry  ' 

!  to  the  amount  of  $250,000  for  the  i  but  has  been  dwindling  of  late ' 
j  due  and  proper  performance  of  I  years.  Should  the  new  tariff  come  | 
their  diiUes.  ,  up  to  previous  announcements,  its  j 

WliUlaiB  f).  Franz  has  been  presi-  effects  will  be  seriously  felt  in  sev-  j 
:  denlf  Wf  the  Algoma  Steel  Corpora-  eral  Bay  of  PNindy  ports  and  there  I 
j  tion  since  1918.  Alexander  Taylor  j  is  some  hope  that  an  arrangement; 

I  was  formerly  vice-president  of  the  j  can  be  made  wihereby  last  winter’s 
'  La.ke  Superior  Corporation  and  !  cut  may  he  exempted  from  the  duty,  j 
was  secretary  of  the  Algoma  Steel  j  but  this  is  merely  a  hope  With  the 
.Corporation  up  to  1931.  Sir  Wil- 1  tariff  in  full  force  new  markets — j 
j  liam  E.  Slavert  is  a  director  of  the  |  and  they  are  hard  to  find — will  have  i 
Algoma  Steel  Corporation.  j  to  be  developed  whilst  a  schooner  j 

Following  the  above  action  Algoma  trade  that  has  been  carried  on  fori 
Steel  wa.s  declared  insolvent  and  the  I  generations  from  the  Bay  of  Fundy  , 
i  Chartered  Trust  and  Executive  Com-  to  New  England  ports  will  have  be- 
j  pany  appointed  liquidator  on  appli-  j  come  a  thing  of  the  past.  ; 

cation  of  the  Caunelton  Coal  Com-  i  Incidentallv.  anent,  lumbering  in  I 


y^ecoRDiNQ  to  the  figures  of 
the  I^minion  Bureau  of 
Statistics  and  the  National  Society 
for  the  Prevention  of  Blindness,  it 
is  estimated  that  over  120,000 
persons  in  Canada  and  the  United 
States  arc  blind,  and  that  more 
than  half  of  them  need  not  have 
lost  their  sight. 

Have  you  had  your  eyes  examined 
within  the  past  three  years?  You 
may  be  unduly  straining  them  at 
this  very  moment.  Only  an  eye¬ 
sight  specialist  can  tell  you  whether 
or  not  It  is  wise  to  use  your  eyes  in 
their  present  condition. 

Whenever  cases  of  severe,  recur¬ 
ring  headache,  nervous  exhaustion, 
hysteria,  insomnia,  giddiness  or 
other  similar  conditions  do  not 
respond  to  medical  treatment,  the 
eyes  should  be  carefully  examined. 

Defective  vision  will  not  improve 
with  the  passing  of  time.  If  neg¬ 
lected.  or  if  the  wrong  treatment 
13  given,  disastrous  results  may 
follow.  But  a  mere  imperfection  in 
vision  IS  not  the  most  serious  thing 
that  can  happen  to  your  eyes. 


There  are  damaging  eye  discaM 
which,  if  untreated,  eventualll 
lead  to  blindness.  For  instanci 
glaucoma  is  one  of  the  most  insk 
ious  eye  diseases.  It  can  be  preset 
and  yet  give  little  indication,  i 
first,  of  its  threat  to  your  sigh 
Recognized  early,  it  lends  itse 
favorably  to  treatment.  It  i 
therefore,  always  adv^ble  for 
person  more  than  45  years  old  t 
have  periodic  examination  of  th 
eyes  by  an  expert. 

Don't  take  chances  with  yck: 
vision  or  with  that  of  members  c 
your  family.  Make  sure  th; 
children's  eyes  are  watched  an 
protected.  Many  cities  now  mal 
provision  for  eye  tests  in  school 

Remember  that  it  is  always  dificu 
to  restore  sight  that  has  bee 
seriously  impaired.  Safety  lies  1 
consulting  an  eyesight  specials 
regularly,  even  though  one’s  eye 
seem  to  be  normal.  The  majorit 
of  defects  can  be  rectified  and  tt 
eyesight  corrected  so  as  to  giv 
satisfactory  service. 


process  and  trial  installations  ofieisO'  sears  ne  serven  as  nonorary  1 

$5,149  Total  current  assets  amount  secretary  of  the  Winnipeg  Stock  Ex-  j 

to  $1  499.592.  Against  these  are  and  is  now  filling  his  third 

current  liabiliUes  of  $1,178,242.  leav- j  ferm  as  president  For  the  past  ! 
ing  net  working  capital  of  slightly  |  five  years  Mr.  McDonald  has  been  1 
more  than  $300,000.  Current  liabi- |  of  the  A.  0.  U.  W.  in 

litles  show  bank  loans  reduced  from  j  Manitoba.  He  is  also  treasurer  of 

$2,923,800  to  $922,102.  Payatbles  are  [the  Canukeena  Club. 

$201,654.  against  $188,929  the  pre-  — — - 

vious  year.  Meter  deposits  are  'Villiam  C.  Coulter,  the  newly - 
slishtly  lower  at  $10,242  against  elected  president  of  the  Canadian 
$11,392  and  accrued  interest,  includ-  Manufacturers’  Association,  who  vdll 
ing  provision  for  exchange.  Is  down  ^e  the  helm  of  affairs  of  that 
from  $138,503  to  $44,245.  Current  body  during  a  year  which  vill  un- 
liabllities  the  previous  year  also  la-  doubtedly  see  a  continuation  of  the 
eluded  dividend  payable  of  $90,000.  industrial  depression  and  will  be 
Property  account,  including  or-  marked  by  the  Imperial  Economic 
ganization  expenses,  premiums  on  Conference  at  Ottawa,  is  a  business 
acquisition  of  subsidiary  companies,  man  and  industrialist  of  wide  ex- 
is  carried  at  book  value  of  $16,051.-  Penence.  He  is  president  and  man- 
484,  an  increase  over  the  $15,939.-  aging  director  of  the  (.oulter  Copper 
871  at  the  end  of  1931  year.  De-  &  Brass  Company  Toronto,  and  also 
ferred  charges  of  $659,916  make  total  oi  the  Booth-Coulter  (  oppersmithina 
assets  of  $18 ‘MO  993  Company  of  Montreal.  His  con- 1 

bepreriation  account  stands  at  'J'cetion  with  this  business  goes  back  j 
Sl.818.413.  against  $1.600.:J81.  Fund- 1  thirty  odd  ycar.s.  when  he  became, 
ed  debt  has  been  increased  in  total  •9'>soriated  with  ihe  firm  of  Toulter  i 


Don’t  read  with  the  light  shining  into  your  eyes. 

Don  t  read  when  recovering  f  rom  serious  Illness — without  your  Doctor's  consent. 
Don't  read  when  lying  down  unless  your  head  and  shoulders  are  propped  up  and 
the  page  Is  held  at  right  angles  to  your  line  of  Hston. 

Don't  use  public  towels  and  be  careful  about  rubbing  eyes  with  fingers.  Danger- 
>  ous  infection  may  follow. 

Don’t  hold  your  work  or  book  nearer  the  eyes  than  1]  inches. 

Don’t  fall  to  visit  an  eyesight  specialist  at  the  slightest  sign  of  eye  trouble. 

Don  t  use  eye-washes,  ointments,  salves  or  other  remedies  unless  advised  by  an 
eyesight  specialist. 

Don  t  wear  glasses  not  prescribed  by  an  eyesight  specialist. 


Metropolitan  Life  Insurance  Company 

Fiederick  H.  Eckei,  President 

CANADIAN  HEAD  OFFICE  •  «  a  OHAWA 
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IlMi 

■!  l!l!| 

j  canon  or  tne  (..auneiton  Coal  Com-  1  Incidentally,  anent  lumbering  in  ' 
I  pany  of  West  \irginia.  In  making  the  Maritimes.  a  brief  account  of  a| 
the  application  .Mr.  Franz,  pre.sident  I  statement  made  by  a  leading  lumber, 


fhrough  tit;  sale  of  bonds  to  Union  !  &  '’ampbell.  Later  he  becanie  a  fh’si  contingent  and  served  in  ^  i  hoth  companies!  said  he  believed  of  London  EnSlan^^^ 

Gas  and  now  amounts  to  $6J74.300.  {  Partner  in  WjUiam^ouIlei^  &^Sons,  ;  "  u  J.V  1 '^at  unless  some  scheme  of  reor-  Montreal,  the  other  day,  wifi  arouse: 

I  ganization  were  established  between  snmo  hr,nA  RrltiKh  mmnrTa  nf  .cmmrA 


duct'^^roke  Ovsens”"*  ren'r^  ^99^000  j  five  head  of  the  reorganized  firm.;  Having  always  taken  an  active  in- 


iiid  since  1923  he  has  been  the  ac- !  Imperial  Munitions  Board 


1872. ..SIXTY  YEARS  IN  CANADA  ...  1 932  H 


bonds  and  the  UnUed  Gas  and  Fuel  He  has  always  taken  a  w  ider  interest  j  terest  in  public  >|fe  ef  the  nty  of  j  creditors,  including  bondholders.  i?'"con3iderah\v  1n^ 

AAA  ih,.A„,rh  AnAvafinn  of  in  industrial  problems  than  those  of  Toiontoand  the  pi otince  of  Ontario,  n-a=  rfaniiAr  nf  thA  iinsAAnvAa  consideraniy  increased 


propertJes^have  b°een^mafnt^ned  In  vocational  education  and  to  labor !  League  in  1908;  president  Univer- 
ing  enicientiy. _ _  |  rion.'-l  l,af)or  Conference  r.f  the  nal  Exhibition  1918-19. 


Northern  Salmon  Season 
Of  1932  Officially  Opened: 


A  National  Forest  Policy 


e  in-'^u^’.u.  esiamisnen  oeiween  gome  hope.  British  '-j- - r - - - 

V  of  ’he  debtor  and  various  classes  of  Maritimes,  he  said,  should  ^ 

ario,  ®fdhors.  including  bondholders  considerably  increased  in  the  nFVfniTMn  A  rTTAlT 
^  there  wa.s  danger  of  the  unsecured  and.  possibly  this  year.  1/lf  lULllli  ALIIiIII 

creditors  receiving  nothing.  j^r  the  Maritimes  have  cut  prices  to ,  ,n  .wl,  ’ 

May  Pulp  and  Paper  Export.  |S  DEFERRED  B! 

i"-  Show  Incr^  Over  Aprfl; -p/j™  Pliritr' 

atio-  ...  1  J  1  feri^ntial  tariff  of  10  per  cent,  to;  vVlflJj  OlMlJili  1  Iji 

anadian  pulp  and  paper  exports  I  svv'ins;  a  volume  of  the  British  _ 

_  uiiDK  the  month  of  May  showed  j  business  to  the  Maritimes.  It  niay  |  DjfgrAors  A  ■* 

I  small  advance  over  the  previous  •  .re-*  i _ _ _ _ _  u _ ««  ^  L/ecide  to  Await  , 


IS  DEFERRED  BY 
CONS.  SMELfERS 


The  salmon  canning  season  of  1932  _  .  . 

at  the  Pacific  Coast  in  the  northern  c?  an  -  e  <■- n  i  ana  ma 

resions  opened  officially  on  Monday  Dear  Sir,  All  reader.-  of  forests 

las't  As  was  the  case  last  year  it  is  adian  newspapers  will  readily  recall  |  lorests. 
planned  to  regulate  the  pack  so  far  the  lime  when  such  stocks  as  Lau- 
nn  nossihle  111  accordance  with  rentide  Paper  Co.  ami  Price  Bros. 


sma  I  9dyance.  oyer  the  previous  .  f  ^e  necessary,  he  went  on  to  say. 

for  the  M,ir.t,.uVs  to  make  a  further 

i  \inr  Avnnrt  of  nanAr  rrau  rr  ^ .  Slight  fcduction  in  iiice  lO  feel  the 
1  Ma>  export  of  paper  was  valued  at  !  fyj,  fj^^.  he  predicted  the 


l$7.162.049.  which  compares  with  $6,- 
"aa"  Af  i®  April,  arid  with  $10,006  - 

add  materially  to  the  life  of  our  :  33.  of  May.  1931.  The 


™ay  Decide  to  Await  Full 

ther  Year  Results  Before  Decid- 
the  ing  Issue 


existing  preference  be  permanentl 
e.stablished  and  ihe  British  marke 
assured  thereby,  it  will  be  possibl 
to  plan  for  the  future  in  a  way  no 
now  practicable. 

“I’he  directors  have  therefore  de 
dried  to  defer  action  on  the  divi 
dend  until  the  full  years’  results  ar 
known.  B.v  that  time  the  genera 
.-itiniion  should  have  been  clari 
fied.” 


FERTILIZER  SHIPMENTS  GO6I 

Saint  .lohn. — Fertilizer  shipment 


Will  Speed  Prosperity. 


inclu.don  of  other 
brought  the  exports 


Anything  that  will  stabilize  our  $7,506,694.  comparing  with  $6,937,964 


id^with  cionofi’d®^®*'®  '®  ^f®’"®-  'f  The  regular  haif-veariv  .lohn.— Fertilizer  shipment 

Mav  in'll  ’  Th'o  h*®>  fie  added,  that  the  change  will;  on  the  capital  .stock 'of  ®®f  ®f  Saint  John  show  a  large  in 

r  paper  itJ-Jl  I  ®®t  t*®  ^'’®®®  ®®f»  ®®-'’«  I  and  SmeUiL  ( Snaiv  of  ®’'®“®  ^ear  over  last  .  Sine 

I  of  all  paper  to  I  Preparing  Brief, 

g  with  $6,937,964  I  Lumbermen  from  all  over  Canada,  f®’^’’  'jatil  lesults  of  the  full  vear  'j  no^®  oiov^d  out  as  compel 


as  Dossible  in  accordance  with  I  rentide  Paper  Co.  ami  Price  Bros.  Anything  that  wui  stahiiize  our  $<,506,694.  comparing  with  $6,937,964  Lumbermen  from  all  over  Canada ,  Jesuits  of  the  full  .vear  vvuii-o* 

anticinatAd  market  requirements  1  were  considered  gilt-edged  invest-  paper  and  lumber  industries  will  in  April  and  $10,357,869  in  May  a  year  are  preparing  to  present  their  case  |  f’®  ““own.  This  action  was  taken  ®.  •?”®  esrloaps  during  ,tn 

rather  than  to  run  the  risk  of  ,  nients,  and  that  I  urged  our  gov-  do  more  to  speed  up  the  prosperity  j  ago.  to  the  Imperial  Economic  Confer- 1  ®  Ihe  belief  tha^  at  the  present  time  Y®' 

demoralizing  prices  by  pack- I  ernments  time  and  again  not  to  that  i.s  now  definitely  under  way  |  Exports  of  all  classes  of  pulp  ence.  and  is  preparing  a  brief  for  I  y®®“e''''®Gon  of  cash  resource.^  is  the  e^’e^-se  of  nearly  _op  per  cent, 
ing  all  the  fish  which  coiild  be  |  grant  any  more  pulpwood  conces-  ihaii  any  other  measures  that  can  reached  a  total  value  of  $1,381,025.  [  submission  to  the  Conference  j  ®®Y  Policy  to  pursue.  The  ^  '  • 

caught.  A  few  more  plants  may  be  j  sions  for  further  paper  mill  pro-  be  adopted.  land  this  figure  compares  with  $1.- i  through  the  federal  government,  |  ®.,®®ye®*_,foBowa;  P  Rntlillniy  Wnnl  indnsH-v. 

operated  than  last  year,  according  motions,  for  the  two-fold  rea.son  of  Not  only 


through  the  federal  government,  follows; 


Not  only  our  wood-using  indus- :  258,332  in  April  and  $2,428,245  in  :  according  to  advices  from  Vancou- 


to  early  indications.  [insufficient  wood  reserves  and  be-  tries,  (and  all  industries  are  de-  May.  1931.  ,  1  erafe  si  i  — - ^  ib  .. 

The  necessity  for  getting  costs  |  cause  it  would  result  in  an  over-  pendent  upon  wood  in  some  form).  The  total  exports  of  both  pulp  and  !  Points  of  action  favored  by  fhe ,  over  operating  ex-  the  making  at  Vancouver  which  it  il 

down  to  the  lowest  possible  figure  1  production  of  pulp  and  paper.  but  our  water  powers,  drinking  wa-  paper  for  the  first  five  months  of  |  lumbermen  are;  Establishment  of  1  DporApi  °h  half  of  the  .year,  hoped  may  develop  to  large  prdpotl 

is  demonstrated  by  the  figures  shdw- I  The  reply  made  at  that  lime  was  ter  .supplies,  fish,  game  and  bird  the  mjrre®’.  year  have  been  valued  j  an  import  lumber  quota  in  the  ®®  ,^®d  depletion  are  not  tions.  Wopl  from  British  Cdluml 

ing  the  results  for  1931,  issued  this  !  that  pulp  .and  paper  was  one  of  life,  even  our  climate,  and  our  lar-  at  $47,578,940,  a  considerable  redur- i  united  Kingdom  under  which  Can- 1  these  ^timates,  but  bia  and  Alberta  farms  is  being  r(| 

week  by  the  Dominion  Bureau  of  i  Canada  s  basic  industries  with  low  gest  industry,  agriculture,  are  all  fion  from  the  $6P,( 89,339  exported  .  a..-  « 


it-stimated  earnings  including  in¬ 
come  from  investments,  show  a  mod- 


B.  f.  Bnjldtns:  lYooI  IndnstiT. 

Vancouver. — A  wool  industry  is  1 


Statistics.  The  toul  salmon  pack  in  cost  of  wood  and  water  power  and  dependent  upon  the  preservation  of  in  the  same  period  of  last  year. 

1931  was  685.194  rases  valued  at  $5.-  that  this  development  was  being  'he  forests;  hence  the  sub.iect  is  The  total  value  of  exports  to  the 

207,198  compared  with  the  record  i  carried  on  by  our  great  captains  of  too  far-reaching  and  vital  to  be  CmriH  State.s  for  the^  month  reached 

pack  of  2,221.783  cases  valued  at  $13.-  industry  who  probablv  knew  what  ron.sidered  as  a  provincial  matter.  ^®® 


cuiica  rvingaoin  uaut^i  wnicu  van-  ,x,_  .  .  _ - i.ui 

ada  would  have  a  specific  ehjer- 1  jj^^g  eouate  reserves  for  these 
five,  twenty  instead  of  ten  per  cent.  *  i. 


ceived  at  a  small  plant  at  Lapdlntl 
Pier;  is  being  graded  and  baier| 


903,386  the  previous  year.  The  total  they  were  doing  better  than  I  did.  und  leadership  mus*  come  from  the 
marketed  value  of  the  salmon,  in-  jjr,w  little  heed  wa.s  paid  to  these  Federal  Government  at  Ottawa.  In 
eluding  fresh,  canned,  dry  salted,  warnings  is  proved  by  the  fart  that  other  words,  a  National  Forest  Pol- 

etc.,  in  1931  was  $7,196,174  compared  nearly  four  hundred  million  dollars  icy  must  be  formulated.  _  _ ^ 

with  116.610.834  m  1939,  have  been  lost  by  the  people  in  In  addition- to  a  reduction  in  the  Victoria. — While  mining  in  Brit- 1  Increase  in  the  federal  subsidy  on  I*  “Fertilizer  production  and  «;al 

- - -  pa.per  stocks  during  the  past  two  amount  of  the  cu*.  better  fire  pre-  igh  '  oium.bia,  as  an  rndu-stry.  show-  lumber  shipments  to  China,  to  be  |  have  been  satisfactory  Over  siv^ 

CE^IENT  OFTPET  HALTED.,  or  three  years.  Except  , for  tie  folly  vention  must  be  provided.  It  will  ed  a  decline  in  1,931  as  compared  |  applicable  to  three  sailings  a  month  ;  thousand  tons  have  been  sold  in 

cL^,iT^A,Ant-  nf  Pnrtianri  nAmPTit  bv  ®^  e®’’  governments  in  not  only  per-  not  da  to  depend  upon  rain  to  ex-  with  the  preceding  year,  the  yield  i  from  British  Columbia  This  sub-  Alberta.  Saskatchewan  and  Manl- 

r  ^nrnHiicprn  tntjillArt  4?7  3'’n  DiPtlng  but  even  encouraging  this  tingulsh  the  flames  in  the  millions  of  placer  gold  showed  a  substan- 1  sidy  to  supplant  the  subsidy  agrre-|toba,  and  applied  on  over  two  hun- 

K  "  cl  -  ^  ^Anrii  anrnrrfiTip-  tn  the  onomious  over-dcvelopment.  these  of  acres  of  slash  that  lie  awaiting  tiai  increase — from  8.955  ounces  I  ment  expiring  in  July.  dred  thousand  acres  there!  With 


ucijciiur.ui.  lisiuu  Lue  prcoci  vdnuii  ui  ^  live,  twenty  insiean  or  ten  per  veni.  “nnArafinno  .  rter;  is  oeing  graaea  ana  oaier 

the  forests;  hence  the  sub.iect  is  total  value  of  exports  to  the  preference  on  Empire  lumber  enter-  ®®  .®t,  ^^te  mines  and  and  dispatched  to  England  The  it 

too  far-reaching  and  vital  to  be  ^he  Old  Country.  bein»  iowArA2^?,5'“®u°°™f dustry  is  in  the  hands  of  men  c 

ron.sidered  as  a  provincial  matter.  ^^®  |  Increase  in  .special  preference  on  '  rgstricled  ’  production  is  long  and  thorough  experience  in  tb 

and  leadership  mus*  come  from  the  Cm  ed  Kingaoni  ana  -tXbts.iAo  t®  1  manufactured  doors,  .sash  and  other  "Uiisolrf  mof,i  .1  ,  ''ool  trade,  and  the  qualit.v  of  b 

Federal  Government  at  Ottawa.  In  o.her  countries.  I  partly  manufactured  wood  products,  t'®®*  *®  '^e  Proving  very  sa' 

other  words,  a.  National  Forest  Pol-  .  rda  h4aI.a,  it®  permit  of  successful  participa-  “Prices  howAVAr  isfactory  to  the  British  buyers, 

icy  must  be  formulated.  I  tion  b.v  the  Canadian  lumber  trade,  pointing  ^®"®''®G  continue  disap-  ,  n,  ,  1  1 

In  addition- to  a  reduction  in  the  Victoria. — While  mining  in  Brit- 1  Increase  in  the  federal  subsidy  on  I  “Fertilizer  nroductinn  a-nd  «;aio  .  ■  . .  ■ '  ' ' 

amount  of  the  cu*.  better  fire  pre-  igh  '  oium.bia,  as  an  rndirstry.  show-  lumber  shipments  to  '.  hina.  to  be  |  have  been  satisfactory  Over  six^  I  II  1<]  M  I  9  C 


^  m  moA  niir7aii  nf  ^tatl'tics  at  ®*'^  legitimate,  reliable  companies  the  dropping  of  a,  spark,  We  might  worth  $152,235  in  1939  to  17.176  _ _ 

nttTwa'  Diirine  March  the  Dro-  ■"'ott’d  still  be  paying  their  regular  as  well  depend  upon  the  elements  to  ounces  worth  $2’H.992  in  1931.  ac-  Vancouver  advices  also  indicate  1®^’  results  are  practicanv  assured 

a^oAtinn  amn.in  Art  fn  ^76  U'’  barrels  dividends.  extinguish,  fires  in  our  towns  and  cording  to  the  annual  report  of  that  the  pulp  industry  in  British  Foreign  sales  have  been  good, 

anrt  tn  Anril  1931  th^  tomi  was  ®®’y  reason  in  calling  atten-  cities— buildings  that  can  be  re-  Hon,  W.  A.  McKenzie.  Provincial  Columbia  is  making  several  recom-  “General  conditions  are  such  that 

sgiTfiQ  harr’pls  ’  During  the  first  *^'®®  *^®  episode  is  to  suggest  a  placed  in  a  few  weeks — .while  it  Minister  of  Mines.  The  1931  value  of  j  mendations  to  the  Empire  Economic  Gie  conservation  of  cash  resources: 
fnni-  TAontha  nf  lOi'J  160*  Canadian  remedial  measure  for  the  present  takes  50  to  100  years  to  build  a  all  miuerals  is  put  at  $34,883,181  as  !  Conference  through  the  provincial  'lie  only  safe  policy  to  pursue, 

production  of  Portland  cement  was  deplorable  situation  in  the  paper  forest.  compared  with  $55,391,993  in  1930.  1  government.  One  of  these  is  for  a  "D  the  Ottawa  Conference  the 

1  210  151  barrels,  or  45.1'%  below  industry,  with  the  hope  that  it  may  Markets.  _ _ ^ _  i  20  per  cent,  preference  in  British  - - -  -  , 

the  iiipments  in  the  corresponding  ^*®t®  *^®  rieeded.  A  remedy  so  The  Empire  requires  every  thou-  Empire  markets  and  the  other  is  for  ! 

period  of  the  previous  year.  simple  that  any  government  declin-  sand  feet  of  lumber  that  Canada  can  taken  pla.ee  has  brought  about  dan-  equalization  of  currency  within  the  are  said  to  be  extensive.  Under: 

Canada  Cement  Company  produces  t®®  adoption  is  not  functioning  legitiinattiy  produce,  and  one  of  the  gerou.s  fliictuation.s  in  our  climate.  Empire.  present  oouditioiis  Canada  is  unable  | 

most  of  Canada’s  output  and  is  feel-  ^®  ^^®  of  the  Canadian  important  functions  of  the  coming  We  have  alrea.Jy  experienced  this  Competition  of  Swedish  pulp,  to  meet  ihe  couipetition  of  Scaudi- 1 


Seek  Preference  On  Pulp, 


dred  thousand  acres  there.  WJth 
abundant  moisture  this  year,  excel- 


and  In  April,  1931,  the  total  was 


J.  Harold  McLean  &  Co. 

certified  Public  Aecount^t*. 
Authorized  Trusteeft  and  l^^uidbtera 
J-  Harold  McLean,  7 

388  St.  James  St.  West.  LAacaet^‘.9^4 


production  of  Portland  cement  was  aepioraoie  siiuauon  in  ne  paper 
1,210,151  barrels,  or  45.1%  below  mdustry,  with  the  hope  that  it  may 
the  shipments  in  the  corresponding  ‘h'®  ,^™®  f  ^®®‘^®d'  ^  remedy  so 

period  of  the  previous  year.  ®‘®'P.l®  ‘‘'f  go'’e’'®™ent  declin- 

Canada  Cement  Company  produces  adoption  is  not  functioning 

most  of  Canada’s  output  and  is  feel-  ^®  *^^*®  ’®^J‘^®®’'  ®^,  ^l*®  ’  unadian 


Competition  of  Swedish  pulp, |  to  meet  ihe  (‘ouipetition  of  Scaudi- 


ing  the  effect  of  restricted  con-  The  remedy  is  to  reduce  Conference  at  Ottawa  will  be  the  sea.son  almost  unbelievable  ex- !  largely  as  a  result  of  Hie  deprecia- j  navinn  pulp  in  that  market, 

struction.  ^*’®  e®^  ®®  Grown  lands  to  a  suf-  making  of- an- arrangement  fiial  will  I  treme;s;  within  coniiiaratively  short  j  tion  of  currency  in  Sweden,  liu3|  An  Empire  preference  would  make  [ 

_ _  ficient  amount  to  provide  a  market  give  the  British  Dominions  the  pre- 1  distances  and  on  the  same  day,  j  been  an  important  factor  in  Ihe  re-:  it  possible  for  British  Columbia  pulp  ' 

N  R  POH'FR  DIRFfTORS  '®  Ganada  for  all  farmers’  and  set-  ference  on  wood  over  any  other  !  drou.ahts,  deluges,  forest  fires,  snow  ]  cent  depression  in  the  juilp  indus- 1  to  enter  the  United  Kingdom  mar- 1 
*  *  -  k.  tiers’  wood,  as  we  need  every  avail-  country,  up  to  a  safe  limit  of  our!  and  hail,  killing  frosts  and  extremes!  try  on  this  coast.  !  ket  by  way  of  the  Panama  Canal.  : 

Saint  John. — James  G.  Harrison,  .able  cord  of  wood  for  our  own  output  Herein  lies  a  great  ojipor- 1  of  heat  have  occurred.  If  the  effect  of  monetary  ex- [At  .present  most  of  the  export  trade  i 

James  MaoMurray  and  W.  E.  Scully,  mills.  In  any  event,  a  reduction  in  tunity  for  the  coming  Imperial  Eco- i  .Arc  our  governments  going  to  change  could  be  coiinteractPd.  it  is!  is  with  trans-Pacific  countries,  and 

all  of  Saint  John,  have  been  select-  tie  amount  of  the  cut  is  imperative,  nomic  Conference  continue  to  fail  to  heed  these  seri-  believed  here  that  British  columliia  I  this  has  been  sev-erely  restricted  by  ! 

ed  ddrectors  of  the  New  Brunswick  The  welfare,  yes.  the  very  solvency  Our  forests  must  he  husbanded  ous  warning*  of  outraged  Nature?  pulp  mills  would  be  able  to  extend  |  adverse  economic  con.Jitions  in  Ja- ' 

Power  Compeny,  fil4iag  previous  of  the  Dominion  depends  upon  the  and  cut  under  careful  supervision.:  FRANK  J.  D.  BARNJUM.  j  their  markets  to  Empire  countries,  pan  and  China  as  well  as  political  I 

vlfiUlCiee.  conservation  of  our  reiriaining  for-  as  the  devastation  that  has  alreadj  |  Montreal,  -Inne  8th,  1932.  ^  such  as  India  whose  requirements  j  uncertainty.  •  i 
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pulp  mills  would  be  able  to  extend  |  adverse  economic  con.Jitions  in  Ja- 
their  markets  to  Empire  countries,  pan  and  China  as  well  as  political  I 
such  as  India  whose  requirements!  uncertainty.  •  i 


FOUNDATION  CO.  I  TT  IROGERS-MAJESTIC 

EARNED  $1.23  A  i  SHOWS  LOSS  BUT 

SHARE  OF  STOCK;  '  *  Sherwin-Williams  HOLDS  POSITION; 

‘ .1  preferred  STOCK  -  COMMON  STOCK  ST’ 

a  Share  Disbursed  _ _ _  of  $502,959 

SURPLUS  OF  $30,722  Sherwin-WlIliams  Co.  of  Canada,  the  old  issue;  6  per  cent,  annually  paid  considerable  attention  to  re-  '  CONFIDENCE  EXPRESSED 

('  _ ,  Ltd.,  the  largest  and  most  powerful  was  paid  up  until.  1920  when  the  search,  especially  during  recent  _ 

i  «f--j r» _ .  1  ..organization  in  the  paint  and  var-  stock  was  split  5  for  1  when  a  rate  years.  .Not  only  have  new  lines  of  ’  r  _ ,  _ 

”  ™  I  nish  field  of  Canada,  has  a  record  of  of  $1.60  was  established,  a  cash  bon-  production  been  developed  as  a  re-  '  <^7***”  ?**  *' 

$432,309  Compared  With  i  substantial  growth  over  a  period  of  us  of  5  cents  quarterly  being  paid  in  suit,  but  material  economies  in  I  rent  Liabilibes  Shown  At  10.5! 

$663,607  in  the  Preceding  jj'®®''®'  reflecting  the  wide  expansion  addition  for  the  last  two  quarters  of  |  manufacture  have  been  Instituted.!  to  One  —  Company  Entered 

Year  that  has  taken  place  in  building  con-  1929  and  the  full  year  19.10,  During  Tt  is  significant  in  this  connection  i  Electric  Refriverator  Field 

,  _  j  struction,  both  industrial  and  do-  lO.H  the  regular  dividends  were  paid|lhat  the  major  portion  of  the  mate-  _ * _ 

_ _ ,  »,  no  _  V  mestlc,  in  the  country.  The  com-  without  the  cash  bonus,  and  at  the  i  rials  used  by  llie  comitany  in  its  r..,.T..  tu.  =■! _ ;  i  -ri-  . 

Earnings  equal  to  $1,.,3  per  share  pgny,  which  Is  the  largest  producer  beginning  of  the  current  year  the  j  manufacturing  operations  is  pro-  '*  *  ' 

^of  common  stock  is  reported  by  the  of  paints,  varnishes,  and  lacquers  in  dividend  was  omitted  entirely.  Idiiced  by  Sherwin-Williams  itself,  oronto.  Rogers-.MaJestic  (  or- ^ 

(Foundation  Company  of  Canada  for  the  Brltsih  Empire,  has  a  close  work-  During  the  13-year  period  from  I  The  white  lead  i.s  produced  in  .Mont-  poratinn.  Limited,  and  its  subsidi- ' 

I  the  year  ended  April  30,  19-32.  This  arrangement  with  the  Sherwin-  1919  to  1931  the  company  *has  shown  j  real  from  pig  lead  mined  in  British  aries  showed  a  loss,  before  deprecia- 

comnarea  with  $’17  a ’share  earned  Cleveland,  which,  a  consistently  good  rec.'.rd  of  earn-  (  olumbla.  Oxides.  as  previously  ,ion  and  bad  debts  of  $209,672  from  ' 

j  compares  in  $-.i7  a  snare  earned  according  to  reports,  recently  ac-  ings  with  the  exception  of  the  two  pointed  out.  are  obtained  from  the  operations  in  the  vear  ended  March' 
i  m  the  preceding  year.  quired  control  of  the  Canadian  com-  depression  years  of  1921  and  1931.  company's  own  deposits  and  process-  1932,  but  .sundry  revenue  of  $.30-  ' 

!  From  the  operating  profit  for  the  pany  through  majority  stock  owner-  in  1930  gross  earnings  were  iower  ed  at  a  plant  of  the  comitany  in  close  539  ^adV  the  net  loss  $179  07’  This  i 

I  year  under  review  of  $128,167  there  ship.  Il  an  for  any  previous  year  hack  to  proximity  to  the  deposits.  in  Mont-  compared  with  net  operating  profits  1 

1 -TO,  «-<  no-  The  company  controls  or  own.";  1921  but  net  earnings  were  higher  real  the  eo.npany  produees  its  own  a  year  aco  of  SiO’ OoO  Provicinn  --r,- ' 
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Corporation  Investment  Securities  — No.  8 

Sherwin-Williams 

PREFERRED  STOCK  -  COMMON  STOCK  ' 

Sherwin-Williams  Co.  of  Canada,  the  old  issue;  6  per  cent,  annually  i  paid  considerable  attention  to  re- ' 
Ltd.,  the  largest  and  most  powerful  was  paid  up  until.  1929  when  the  search,  especially  during  recent 
organization  in  the  paint  and  var-  stock  was  split  5  for  I  when  a  rate  years.  .Not  only  have  new  lines  of  ’  r 


Montreal  Trust  Companv  j 

established.  1B89  / 

PAID-UP  CAPITAL:AND  P  E  S  E  P  V  £ '  $  4 , 5  00,000 


Montreal 

'X^lnnipeg  Edmonton 
Sl  John's,  Nfid. 


Toronto 

Halifax  Vancouver 
London,  Eng. 


WfwUna-  PAniial  Rjuiin.!  ijt-l  » *  i paini  ana  var-  siocK  was  spin  o  tor  i  wnen  a  rate  years.  .voi  oniy  nave  new  lines  ot 

I  Canada,  has  a  record  of  of  $1.60  was  established,  a  cash  bon-  production  been  developed  as  a  re- 

$432,309  Compared  With  1  substantial  growth  over  a  period  of  us  of  5  cents  quarterly  being  paid  in  suit,  but  material  economies  in 

$663,607  in  the  Preceding  jy^^TS,  reflecting  the  wide  expansion  addition  for  the  last  two  quarters  of  |  manufacture  have  been  Instituted. 

Year  jthat  has  taken  place  in  building  con-  1929  and  the  full  year  1930.  During  lit  is  significant  in  this  connection 

,  _  I  struction,  both  industrial  and  do-  1931  the  regular  dividends  were  paid  that  the  major  portion  of  the  matc- 
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$128,167  there  ship.  Itlan  for  any  previous  year  hack  to, proximity  to  the  deposits.  In  Mont-  compared  with  net  operating  profits  1 

iOb  at  t-tno::  The  company  controls  or  own.';  1921  but  net  earnings  were  higher  (real  the  eo.npany  produces  its  own  a  vear  ago  of  *60’ 969  Provisinn  ••or ' 

Qjjtright  Canada  Paint  Co.  Ltd.,  .Mar-Mhan  in  1927,  1926,  192.6  or  1921.  and  dry  color.s  .ind  linseed  oil  require-  depreciation  and  "had  debts  was  .It’  ' 

■'‘*6’4-o^''i!'Jn;  tin  Senour  Co . . ^ ^ Y  h  ‘ 047.  Dominion  a.nd  provineiar  taxes  ! 


eluded  an  amount  of  $5,420  being  intern  ational 
the  additional  two  per  cent,  in  res-  v'arnish  Co.  and 
pect  of  year  ending  April  30,  1930,  the  Winnipeg 
leaving  a  surplus  of  $30,722,  Pre-  pgint  and  Glass 
vious  balance  was  brought  forward  cq.  i^td.' 
at  $607,012,  leaving  a.  profit  and  loss  plants  of  the 
balanec  in  the  current  report  of  companv  and  its 
$637,734.  subsidiaries  loe- 

Proflt  and  loss  account  figures  for  |  gjpd  in  Montreal, 


High  and  Law  Catnmon  Stock 


€hr  finanrial  ((mr$ 


h^TP  IS  a  linseed  j4,678  and  dividends,  at  the  rate  of  ' 
ml  mill  located  in  ppp  share.  $7,6,329.  The  surplus  ! 

also.  brought  forward  was  $879,598  and 
the  .  per  cent.  ,he  surplus  carried  forward  into  the 
enmulative  pre-  new  year  was  $.628,471,  i 

ferred  The  balance  sheet  shows  that  (lie 

sherwin  -  \V  i  I-  ijq„jd  position  of  the  company  .s 
liams  *  "  ^  highly  satisfactory  with  cu;-ipn‘ 

'’t’.'  assets  of  $1,357,713  against  riirr.''nt 

la  ISa  liabilities  of  $128,594  or  a  ratio  of 

'■  J  1.  The  net  working  eapiiai 

"l^’honzed  $4.-  $i.’29.1I9  or  $9.79  for  each  mil- i 

nnn.non  s  h  a  r  e  s  standing  jhare  of  capital  slock.  Tht  j 
outstanding,  is  book  value  of  the  issued  capital  stork 
very  closely  held  j;,  !|t2.gt)3,3gg,  ^-hich  is  equal  to  $’’.32 
and.  at  current  ppp  share.  The  company  has  no 
quotations  of  bank  loans  nr  mortgages  against  its  T 
around  S'''ea  properties-  .No  additional  stork  has  ■ 
an  indicated  yield  been  issued  during  the  current  year  - 
of  over  ,  i)cr 

cent.  In  the  13-  <  <*reafer.  . 

■' since  d  ji  .McDougall.  president,  in  his 
1919.  dividends  on  comments  on  operations  says;  "rnc: 
the  stock  have  company's  records  sliow  that  during  j 
been  earned  on  fbe  year  ending  .March  31.  1932  the  ! 
an  aveiage  of  2Vs  |  number  of  sets  sold  were  greater  : 
limes  oyer,  while  than  in  any  previous  year.  A  i&rger  I 
the  equity  behind  proportion  of  mantel  or  midget  sets, 
the  issiiC'  w-ilh  U^.pre  demanded  during  the  ye.ir  by  | 
no  fixed  charges  qo,.  dealers.  The  low  unit  price  of  . 
ahead  of  it,  is  ||bis  class  of  set  resulted  in  :i  i.iai  k- 
Ihe  secunly  hasjgd  reduction  in  the  average  sale! 


n  Enrfiinft  p-f  5^0-, 


the  past  three  years  compare  as  fol-  Toronto.  Winni¬ 


peg,  and  Vancou¬ 
ver.  produce  a 


Oper.  profit. ..  *12S.lfi7  *204.024  *264,537  I  ’V;  " 

TMvldend .  74.025  84,600  84,600  wide  range  of 


Balance  . , 
Tai  reserve . . 


Surplus  . . . 
Prev.  surplus . 


*54,142 

*119,424 

$179,937 

23.420 

20.202 

21, 875 

*30,722 

*99.222 

*158.060 

607,012 

607,789 

349,728 

*637,734 

*607,01 1 

*507,788 

t  The  general  balance  sheet  shows  comprising  as  it 
.  total  assets  down  to  $2,905,924  from  does  paint  works. 

$3,177,905.  Capital  assets  are  up  varnish  works, 
■  at  $1,821,636  from  $1,578,142;  reeeiv-  linseed  oil  mill, 
ables  down  to  $501,762  from  $866,653;  'in  can  factory. 
I  cash  down  $45,000  to  $113,787.  A;nong  and  box  mill.  Bx- 
/  the  liabilities  there  is  a  new  bank  tensive  iron  oxide 
j'  loan  item  of  $315,000,  deprecialion  deposits  are  own- 
I  I  reserve  increased  to  $609,688  from  ®d  at  Red  Mill, 
[  I  $473,097.  near  Three  Riv- 

[’  i  Total  current  assets  are  down  to  ers,  Quebec,  and 
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511  Place  dApmes.  Montreal 


NEW  COMPANY  TO 
SEEK  INVESTMENT 
BRITISH  CAPITAL 


hia  is  still  a  province  distinct  from 
the  rest  (if  Canada." 


Dominion  Motors  Slightly 
Behind  In  Their  Orders 


British  Pacific  Properties  Co. ! 
Formed  in  Vancouver — Ac- 

f  f  $1,068,132  from  $1,589,763.  while  lla-  a  plan  operated  "f  ^ I  this  class  of  set  resulted  in  :'i  warn-  quires  B.C.  Land  Holdines 

I  htlltles  were  off  to  $635,823  from  for  the  production  of  oxldesf  OTffl- !  were  sufficient  to  cover’^TTAlmaends  very  substantial.  I  he  secunly  hasiej  reduction  in  the  average  sale!  _ 

,  I  $927,156.  leaving  net  working  capital  cient  not  only  to  meet  the  com-  and  cash  bonuses  on  the  capital  always  been  considered  as  a  high  price  per  set,  and  notwithstanding  '  HAS  SPFr'IAI  APPFAI 
of  $432,309  against  $662,607  in  the  pany’s  own  needs,  hut  also  to  meet  stock  of  the  company.  Earnings  on  grade  investment.  ,be  increased  number  of  sets  .sold.) 

—  preceding  year,  a.  substantial  export  demand.  Dur-  the  common  stock  for  the  year  ended  Tho  common  stock,  selling  at  (be  vear's  business  showed  a  net  I  v  n  ti.  iT  it  1 

r  I  t  *  ai  1.  'ng  'h®  pas'  f've  years  about  $500.-  August  31st.  1931,  were  equivalent  around  7  on  to-day's  market,  ap-  loss.'  We  feel  sure,  however  that  i  i"*  nnanciai  Tim«  , 

Capital  .Cssets  Higher.  ppp  been  put  into  plant  expan-  'o  only  15  cents  a  share,  but  both  pears  to  offer  attractions  for  a  mod-  ,be  high  standard  of  the  company's  !  Vancouver.  —  Organization  of  the; 

The  president.  R.  E.  Cha^lwick,  in  sion  by  the  company.  Additional  gross  and  net  were  well  in  excess  crate  hold  on  the  basis  of  the  com-  products  has  been  fully  maintained  j  British  Pacific  Properties  (  ompan.v 

f  his  remarks  to  shareholders,  says  in  machinery  was  installed  at  Wlnnl-  of  the  figures  reported  itu  the  year  ;  pany's  past  record  and  Us  strong  and  with  the  increase  in' the  numbers  '  with  offices  in  this  cilv,  mav  be 

■  part:  peg  factory  during  1930.  increasing  1921.  I  balance  sheet  position  w’hich  would  opr  sets  in  service  we  have  added  come  an  important  influence  in  en 

“Capital  assets  as  of  April  30.  output  by  35'“®  while  rearrangement  Since  1919  a  total  of  $1,946,190  !a<*'®a'®  the  possibility  of  an  almost  to  our  list  of  loyal  supporters.  With  ,.,„i,  .,c-p„,cni  of  Old  l  oimtrv  canit  i 
(  1932.  amounted  to  $1,821,638  as  com-  at  that  plant  greatly  increased  effi-  has  been  turned  back  into  surplus. ' '•I'me'l’ate  re.sumption  of  dividend.s  return  of  normal  business  con-  inves,  in  t I  s  nmvin -r 
:>  pared  with  $1,578,143  as  If  April  30.  ciency,  Tn  April,  1931.  the  company  despite  the  fact  that  deficit.s  aggre-  "r®  .lunloT  equity  in  the  event  of  djtjons.  accompanied  as  it  must  be.  \  I  ;r  Tavlnr  of  i.onrinn  i-'n? 
1931.  Capital  liabilities  are  reduced  started  operations  at  its  new  low- 'gating  $704,333  were  shown  for  i921  ; **•  ’■®‘’®'®''>'  business  and  earning  increased  purchasing  power  of  jand  b-is  been  visiiina  thp  ’  (iias 
by  $7,500,  being  the  amount  of  a  cost  lacquer  plant  in  Montreal.  Im-  and  1931.  These  substantial  surplus  the  C()mpany.  (  onstnirtmn  in  j^p  Canadian  people,  we  confidently  with  a  view  to  extendin'’  Uie  mm 
mortgage  on  property  acquired  in  provements  at  'Winnipeg  and  Mont- !  earnings  have  been  reflected  in  the  j  rely  on  increased  volume  of  sales.  nanv's  holriin-'s  and  alreadv  mnn 

'  connection  with  your  companys’stor-  real  during  the  last  two  years  en- j  balance  sheet  expansion  shown  dur-|'9-.i  and  19.30  level. s  for  some  years  |  ...pbe  company  has  entered  the  .ban  4  000  a<-rp<!  of  i  mri  in  vvps 

I  iagewarehou.se  in  Montreal  provision  tailed  a  total  expenditure  of  about  ing  the  13-ycar  period.  Total  sur- ;  ®®'"®’  h'*'  t’’®''®  a  considerable  ,  refrigerator  field  and  is  Vancouver  havp  hppn  at^onired  Thb 

I  for  the  discharge  of  which  was  made  $250,000.  Plant  improvements  have  plus  has  grown  from  $2,684,052  at  the  'o''"”®  orders  piling  up  |  and  distributing  in  nronertv  will  ho  devcionpd  for  rp«i 

r  ^'^4  Koon  T,!i id  fnr  potirpiv  mit  nf  parn-  L..a  iQin  ..a  t.iicncftT  a*  iKo  rnd  as  a  corollarv  of  existing  condi- i  - - a-  property  will  be  developed  Tor  rest 


ing  the  past  five  years  about  $500.-  August  31st.  1931.  were  equivalent  |  around  /  on  to-day's  market,  ap-  loss.  Wc  feel  sure,  however,  iliat  i  Bureau  in*  unanc.ai  Time.  ,  -,  he  ne,^.  I.-roniPnar  has  r 

000  has  been  put  into  plant  expan- 1 'o  only  15  cents  a  .share,  but  both  pears  to  offer  attractions  for  a  mod-  ,be  high  standard  of  the  company's!  '®n®ouver.  —  Organization  of  the  interest  and  h 

Sion  by  the  company.  Additional  gross  and  net  were  well  in  excess  erate  hold  on  the  basis  of  the  com-  products  has  been  fully  maintained  British  Pacific  Propertie.s  Company. hnsinimenlal  in  signing  up 
machinery  was  installed  at  Wlnnl-  o>  'he  I'.gurcs  reported  iyi  the  year  ;  panj  s  past  record  and  Us  strong  and  with  the  increase  in  the  numbers  :  with  offices  in  this  cilv,  mav  be- 1  considerable  number  nf  in 

peg  factory  during  1930.  increasing  1921.  balance  sheet  position  w’hich  would  of  our  sets  in  service  we  have  added  :  come  an  imporiant  influence  in  en- 1  new  dealers  aeross  f  'anac 

output  by  35"!-  while  rearrangement  Since  1919  a  total  of  $1,946,190  ndicate  the  possib  lity  of  an  almost  to  our  liJf  of  loyal  .supporters.  With  I  ,.„.irageiucni  of  Old  nninti  v  capital  I ''niil  the  middle  of  .June  ft 
at  that  plant  greatly  increased  effi-  has  been  turned  back  into  surplus,  '-^'niediate  re.^umption  of  dividend.s  ,j,g  return  nf  normal  business  con-  to  invest  in  this  nrovince  her  of  cars  shipped  for  the 

ciency,  Tn  April,  1931.  the  company  despite  the  fact  that  deficit.s  aggre- |on  the  .lunlor  equity  in  the  event  of  accompanied  as  it  must  he.  .i  t.  Va  loi  Tf  lavndo^  Kna- !  was  more  than  for  the  aim 

started  operations  at  its  new  low- 'gating  $704,333  were  shown  for  i ft’ i  .a-  recover j  in  business  and  earning  increased  purchasing  power  of  I  i^nd  has  been  visiting  the  '  ((lasl  i  riod  of  last  vear  It  is  unt 
cost  lacquer  plant  in  Montreal.  Im-  and  1931.  These  substantial  surplus  !  of  the  company.  (  onstruc  mn  in  Canadian  people,  we  confidently  I  vMui'  a  ^ew  to  eSndin'’  the  c  i nl  *  'h'-*'  'h's  the  first  Dme  t 
provements  at  Winnipeg  and  Mont-  earnings  have  been  reflected  in  the  SCTieral  is  likely  to  be  well  below  j„„rea.sed  volume  of  sales  " J"  .si. 


during  the  current  year.  Net  cur-  been  paid  for  entirely  out  of  earn-  end  of  1919  to  $4,169,607  at  the  cnd|‘*®  “  *^|j  !  Ganada  '.Majestic'  refrigerators, 

.  rent  assets  as  of  April  30,  1932.  are  ings.  of  last  year,  while  reserves  have  in-  "on-<  w  hich  should  be  reflected  in  i  ,ypp  ,„e,  ^jjj,  ^  favorable  -..h  th«.  iniinir.maiifv  \vo=t  von  _ 

W  $432,310  as  compared  with  $662,607  Sherwin-Williams  Co.  of  Canada  creased  from  .$861,978  to  $2,221,435.  <as  soon  as  m- 1  with  the  mumcipdlit.v  of JVest  . 

P  as  of  April  30,  1931.  Surplus  as  of  has  no  funded  debt,  capitalization  of  Depreciation  reserve  of  $13.201,4;3u  dustrial  and  transportation  piofits  i  -During  ^jje  past  year  important  '^nfnnnpii  °1hnnHin!!’' ‘’'r  I  that 

(  ■  April  30,  1932,  Is  $637,734  as  compar-  the  company  consisting  of  $3,460,000  shown  on  the  last  balance  sheet  was  <1  'f^'el  where  greater  ea-  I  Federal  Govern-.  ^  "if  i 

i  t  ed  -with  $607,012  as  of  April  30,  1931.  of  the  7  per  cent,  cumulative  prefer-  equivalent  to  about  2314  per  cent,  of  P"®’  expenditures  would  be  Jnsti- 1  have  been  made,  which  afford  trust  will 

(V,  "The  net  profit  for  the  year  after  red  stock,  $100  par  value  and  200.-  fixed  assets,  w'hile  surplus  of  $4,169.-  f'®*!-  Canadian  radio  manufacturers  addi-  ,,  m.  i  .  t,  I  *  I*;®**  'he  employees  of  Im- 

II  I  provriding  for  the  usual  reserves  000  shares  of  an  authorized  225.000  607  was  equivalent  to- $20.85  a  share  *  ~~  -  Itional  customs  protection  against  -Associated  with  Mr.  Tajlor,  who  penal  Oil  Limiied.  This  is  the 

1/1  f  and  for  Increased  income  tax,  in-  shares  of  no  par  value  common  stock,  on  the  200,000  shares  of  common  PAP  MAP  IMDliDlAI  j  imported  radio  set.s.  This  should  J’  native  of  \  ictoria, .  fourth  co-operative  investment,  trust 

l  |/  eluding  new  provincial  taxes  and  Early  in  1927  outstanding  bonds  of  stock  outstanding.  Current  assets  tUjlTlUO  llfir LnmL  ihelp  in  some  measure  to  increase 

7!  additional  tax  in  respect  of  the  year  the  company  to  the  value  of  $1,408,-  on  the  la*t  balance  sheet  of  $4,882,- i  s»>®s  of  made-in-Canada  sets  during  c  participated 

»(  ending  April  30,  1930,  is  $104,747  as  000  were  redeemed  from  the  pro-  102  were  5  times  curuint  liabilities,!  Pfl7|?P  PAAA  V||?|  A  |  the  coming  year."  British  Board  of  liado.  who  A.s  jet  no  price  has  'been  set  on 

Ii  compared  with  $183,822  for  the  pre-  ceeds  of  the  sale  of  Its  Interest  In  and  net  working  capital '.pmounted  to  ;  |]1  f  fji/  Uvi/l/  1  ICIjl/ ' _ —  .successful  pioneers  the  issue,  but  this  will  be  forthcom- 

Ifl] '  vious  year.  the  English  paint  business  of  I^ewis  $3  936  293.  *  !  *P®  d®''®lopment  of  Soiiili  .■\nieri-  ing  shortly,  it  is  understood.  In 

Ih  “Depreciation  has  been  written  Berger  &  Sons,  at  a  price  of  $1,789.-  m  announcing  the  dikeontinuance '  r  •  o  c  j  r\  HEADQI-.4RTERS  .ITOFFB.  ca.  H»  i.s  at  present  deputy  chair-  previous  issues  the  company  has 

Bl,  off  your  companys-  buildings  and  955.  Early  in  1929  the  ®ommon  ^/^l^^nTon  Ve  comE  sotek  of ,  9.''"  -rv.  a  i  a  man  of  the  Peruvian  <  drporation.  added  half  a  dollai  for  each  dollar 

I /  I  construction  plant  at  the  miximum  stock  of  the  company  was  split  on  a  comnanv  in  Febriiarv  of  this  I  Penod  of  Five  Years  Equall-  ]  FP®  Canadian  sales  and  manu-  'British  <  olumbid  has  a  special  the  employees  invested.  The  last 
//  rates  allowable  as  deductions  under  basis  of  5  new  no  par  shares  for  President  George  A.  .Martin,  ed  $11.52  a  Share  i  facturmg  activities  in  the  Three-In-  appeal  to  investors  in  Great  Britain  issue,  it  is  understood,  co.st  iheem- 

M  income  tax  regulations.  Depre-  each  old  share  of  $100  par  value  out-  also  chief  executive  of  ihC'  _  One  Oil  <  ompany.  a  siibsidiar.v  of  at  the  present  lime,  said  .Mr.  lay-  ployee  $8.  Investment  may  he  made 

f  i  elation  has  been  written  off  your  standing.  There  has  been  no  major  Sherwin-Williams  Co.  of  Cleveland.!  Toronto  Bureau  The  Financial  Time,.  P/i'P-  '®'‘'  ,  "^.  '''''mislv  enough,  to  many  up  to  I0  per  cent,  of  wages  in  this 

[' }  company's  marine  equipment  at  the  change  in  the  stock  capitalization  of  that,  while  regijjar  trade  Toronto.  —  The  first  preferred  Windsor,  Onl.  people  in  England  British  <  oliini-  trust  plan. 

’I  usual  rales.  Reserve  for  deprecia-  the  company  since  1919.  Outstand-  (trough  retail  outlets  throughout  the  shares  of  Cosmos  imperial  .Mills, ! 

ij  tion  on  your  companys’  buildings,  in.g  preferred  A®/  .  Dominion  had  been  well  maintained,  j  Umited.  are  selling  at  a  price  to  '  — 

/  plant  and  equipment  as  of  April  30,  slightly  from  $3,425,000  to  $3,460.-  g  material  decline  in  special  business  yield  over  15  per  cent.  There  are  — — - - 

I  1932,  is  $609,689,  as  compared  with  000,  but  common  stock  has  remained  manufacturers,  transportation  !  15.000  outstanding  of  $100  par  value.  rk.i/-'  n  a  i  r  •  i  e-  r  in  r-. 

,  $473,098  as  of  April  30,  1931.  unchanged  except  for  the  split.  companies,  etc.,  had  developed.  He  |  The  company  failed  to  earn  its  QUALIT/  cNt^KAVINv:? — the  essential  baleguara  in  Monetary  Documents 

•No  additions  have  been  made  IniPresslTO  Dividend  Record.  pointed  out  that  prospects  for  some!  full  dividends  on  the  1st  preferred! 

-  during  the  year  to  the  item.>  of  ,,_hi  thp  hpo-tnning  of  the  cur-  improvement  in  this  direction  were  |  stock  in  1931.  profits  being  $5.60  per  ,  ' 

real  estate  and  buildings.  Tour  GP  on'”  ^ne  o®ginn  ng  o  rn  c  ^  possibil- i  share,  against  $7.00  requirements,!  # 

company  now  owns  a  comprehen-  [en'  yea*-  «nen  oi^  business  for  the  cur- !  but  the  average  profits  over  a  term! 

sive,  system  of  well-equipped  yards  Junior  security  we  e  omiuea.^tne  vear  would  approximate  thatiof  five  years  was  $11.52  per  share.  ^  I  j 

’  nrnnr^Gmieralfv  -peaking°alY”y^^^^  On  the  common  T'h®  company,  as  befitting  its  post- j  I  |  I  I  I  ^  I 

Srequ?pped  with  permaneS  S-  s'oek  dividends  were  inarugurated  in  tion  as  the  le.ndingj>aint  .and  varnish  ,  11  ■■  Ikla 

mSs  Suate  for'^  thT  territory  at  1021  when  4>^  per  cent,  was  paid  on  organization  m  the  Dominion,  ha-<<  :  I  ■  ^  11  |\  |  ^  J 


sets  sold  were  greater  :  DAI  lion  t/iriiAL  Toronto  Bureau  The  Financial  Time,. 

’  previous  year.  A  i&rgor  I  _  _  _  .  Toronto. —  Dominion  Motors,  ar- 

of  mantel  or  midget  sets,  o  dI- _ ,•  c'  |  cording  to  latest  reports,  areslight- 

nded  during  the  ye.Ti-  l>y  |  j  Co.  ly  behind  in  orders  on  hand  in  tb® 

The  low  unit  price  of  .  Fomned  in  Vancouver^— Ac-  production  of  both  the  Reo  and  pas- 
'(  set  resiilied  in  :i  wal  k-  quires  B.C.  Land  Holdings  senger  and  truck  units  and  on  the 

m  in  the  average  sale  !  .  .  _  ;  I’rontenac  cars  due  to  a  delay  on 

set,  and  notwithstanding;  HAS  SPECIAL  APPEAL  delivery  of  certain  parts,  the  sour¬ 
ed  number  of  sets  sold.  |  _ _ _  ces  of  which  are  the  Reo  i'ompany 

business  showed  a  net  I  Vancouver  Bureau  The  Financial  Time,  "'®  <'®ntinenlal  Dc  VaciX. 

feel  sure,  however,  that  Vancouver  —  Or-ani/ation  of  the  '  ’'  'i®  new  Frontenac  has  created  a 

andard  of  the  company's  i  „  .  p,  .1.  —  |  dealer  interest  and  has  been 

IS  been  fully  maintained  |  Pacifu'  Properties  Company,  instrumental  in  siKnin?  up  nf  a 

e  increase  in  the  numbers  :  with  offices  in  this  city,  may  be- 1  considerable  number  nf  important 
in  service  we  have  added  come  an  imporiant  influence  in  on- !  new  dealers  across  t'anada  Up 
)f  loyal  supporters.  Witli  courageincnl  of  Old  t  'ountry  capital  I  until  the  middle  of  .June  the  num- 
nf  normal  business  con-  t„  invest  in  this  province.  !  '•er  of  c.irs  shipped  for  the  month 

ompanied  as  it  must  be,  \  I  -p  Taylor,  of  Ixmdon,  Eng- 1  was  more  than  for  the  similar  pe- 
d  purchasing  power  of  land,  has  been  visiting  the  coast  j nf  last  year.  It  is  understood 

an  people,  we  confidently  vvith  a  view  to  extending  the  com- 1  't*  "t®  first  time  this  year 

reased  volume  of  sales.  pany's  holdings  and  already  more  "u*'  'his  condition  has  existed. 

ipany  has  entered  the  than  4,000  acres  of  land  in  West  I  — ^ - 

rigerator  ficitl  and  is  Vancouver  have  been  acquired.  This  Ngw  Investment  Trust  Fnr 

ing  and  distributing  in  property  will  be  developed  Tor  resi- 1  * 

■Majestic  refrigerators,  ,jentiai  purposes  in  co-operation ,  Imperial  Oil  Employees 

has  met  with  a  favorable  pjjg  municipality  of  West  'Van-  - 

1  the  United  btates.  couver  and  a  large  financial  outlay!  Sarnia. —  Announcement  has  been 


present  served  and  laid  out  with  a  SHCBWIN-Wll.l. 

view  to  extension  from  time  to  time  (1.4  Ye 

as  requirements  demand.  Your  com-  ,5^^^ 

•  pany  has  wharfage  and  laying-up  fa-  Earii._ 

;  rilities  for  marine  plant  at  its  Father  ]93i .  * 

I  Point  Salvage  Station  and  under  jp^S' i;.'!!!  I!! !  ii  | !!! !  i.cios'.ssfi 

I  contract  with  the  Government  of  isgs !  lioonlio? 

;  Newfoundland  has  rights  for  the  use  [927 .  Ssi’oSa 

I  of  certain  government  wharves  and  {925  i>07!23n 

;  .property.  For  current  operations  1924.!.'!!!!.!!!!!..! .  Hseiiifi 

i  your  company  ha.s  secured  under  ]923 . 

I  lease  satisfactory  wharfage  facilities  1921 25l’o2i 

i  In  Toronto  harbor.  1920 .  i. 281.339 

I  1919  .  990,919 

Additions  to  Plant. 

Total  Surp. 

•Additions  to  your  company’s  con-  mat .  *4.169.807 

I  struction  plant  have  been  made  from  '93® .  d"sR2  799 

I  time  to  time  during  the  year  to  meet  1928! ;!!!!!!!!'.!!'.!!!! !!”!  Rlbioiess 

[the  necessary  requirements  of  work  1027  .  4.020.820 

!  under  construction.  One  unit  h®*’ j  J^.T?  . ; . 3.'9?9,'762 

been  added  to  your  company.^’  .nar-  1924  .  4',bo8,o38 

line  equipment,  the  Diesel  electric  1923 .  '2'2ia’!i!>o 

derrick  boat  Foundation  Scarboro,  'p2 . i;.','.'!;;.'.'!.'.'.'!.';]  .b.’wo.’isb 

;  required  Initially  for  the  laying  of  {92(1  i;!.’!.'!!!.’."!!!!!.’.'!.’!  3.'4i7,’9b2 

the  intake  conduit  for  the  new  water-  1919 .  2,684.0o2 

works  for  the  city  of  'Poronto.  Sat-  Total  /Lseta  Cur.  AmoU  Nat  Wk.  Cap. 

Isfaetoy  arra  ngements  have  been  •  rapresented  by  200.080  shares  of  no  p.  v. 

made  for  the  chartering  of  additional  1931  .  *R'ato’i7l  ^d'dsl'os-. 

floating  plant  required  during  the  jgjb  . .  i.i,.'i89,4i9  b.916.28s  4,414.354 

coming  season  for  that  operation.  1928!!.'!! .  15,586,777 


gHCBWIN-WIM.IAMS  CO.  OF  CANADA 
(1.4  Years  Analysis) 

Gross  Nat  Frafarrad  Comiron 

Karn.  Karn.  Dividands  fiividands 

.....  S  388,470  *273,015  *242  200  *340,000 

_  784,732  8,52,260  242.025  380.000 

_  1.006.936  797,308  241,1.50  270,000 

_  1.000,107  772,872  240.450  240.00O 

_  831,404  594.037  240,4.50  240,000 

....  982.933  821,890  240.450  240.000 

....  907,239  599,199  240.275  240,000 

_  986.116  579,363  2:19.750  240,000 

_  1.07.3.607  790,428  239.7.50  240.000 

....  952.634  687,923  239,5.50  240.000 

_  255,021  45.748  239.750  180,000 

_  1,281.339  973.660  239.750  . 

....  990,919  .590,519  239,750  . 


■  share  $1.6.06  $1.6.31  $10.64  $5.60  ^ 

As  a  result  of  careful  management.  I 
the  company  has  built  up  a  secure  « 
Surplus  financial  position.  Current  assets  ; 
Kor,\par  at  the  cnd  of  1031  were  $1,415,007  , 
^^*3o'i27  current  liabilities  of  $70,283. 

260.’96.5 !  making  (he  ratio  20.2  to  1  and  Icav- 
292,247  ,  in jy  net  working  ciipilal  of  $1,315.- 
Mii^b  ""a  '''h's  is  equal  to  $80.71  per 

n8.’'>24  ishai^e  on  the  Isl  preferred  stock.  It 
99.613 1  jj.  noteworthy  that  lash  and  call 
208  j53  I  loans  combined  amounted  to  $012.- 


meni  nave  oeen  maae,  wnicn  airoro  other  facilities.  be  initiated  for  the  employees  of  Im- 

Associated  with  Mr.  Taylor.  who  pcrial  Oil  Limiied.  This  is  the 
in  nnrfod”  rnriin  sola  This  inc'd®n'®"y  ®  native  of  Victoria,  fourth  co-operative  investment  trust 

LT  n^rr„S  ur7?o  (.Se.".  I*  “mf"-  'j™""  f’"  L” !!“■. 'rr”*"’ 

sales  of  madp-in-Canada  sets  diirina  admiralty  and  secretary  have  participated 

the  coming  year”  ^  Dri''®'’  Board  of  Trade,  who  A.s  yet  no  price  has  been  set  on 

_ ^ _ _  was  one  of  the  successful  pioneers  the  issue,  but  this  will  be  forthcom- 

I  in  the  development  of  Soiiili  .Anieri-  ing  shortly,  it  is  understood.  In 
HEADQUARTERS  .ITOTED.  c®-  is  at  present  deputy  chair-  previous  issues  the  company  has 

man  of  the  Peruvian  Corporation.  added  half  a  dollar  for  each  dollar 
The  Canadian  sales  and  iiianu-  "British  Columbid  has  a  special  the  employees  invested.  'The  last 
facturing  activities  in  the  Three-In-  appeal  to  investors  in  Great  Britain  '  issue,  it  is  understood,  co.st  iheem- 

One  Oil  Company,  a  subsidiary  of  at  the  present  lime.”  said  .Mr.  'fay-  ployee  $8.  investment  may  he  made 

Drug,  Inc.,  have  'been  moved  from  lor.  "Curiously  pnougli.  to  many  up  to  10  per  cent,  of  wages  in  this 

Montreal  to  Windsor,  Onl.  people  in  England  British  Coluni-  trust  plan. 


QUALITY  ENGRAVING — the  Essential  Safeguard  in  Monetary  Documents 


Theij  Skall  Noi 


Rpwrves 
*2,221.435 
2  123  391 
2,024,758 
1 .880,600 
1.758,856 
l,788..521 
1.492.142 
1,198.408 
l,002..594 
907.320 
834,620 
851,490 
861,978 


239:750  Miiiooo  208;i73  ! '"iins  combined  am..unlcd  to  $012.- 

239.'7.50  180,000  0374,002  502.  cqual  to  $6®. 83  per  share  on  the 

239.7.50  .  preferred. 

.  .a.i69|  'pQ(ai  assets  stood  at  $4,014,187 

Frpf.  stock  Com.  stork  Fund.  Debt.  Subtracting  from  ihe.se  current  lia- 

*3,460,000  -.M.ooo.opo  .  bililies,  deprerialion  and  other  re- 

.3.4,50,'nno  *4,'ooo,'ooo  -'crves.  and  bonds  outstanding,  net  j 

3:140:000  4:000:000  ::::::::  tangible  assets  are  indicated  of  $2,- 

2■1'o'^ann  I'llpS'Ilan  i  .ap  700,00®.  Of  t  llC  CqUiValCnt  Of  $18®. 6® 

3.43.5.000  4,000.000  1,408,400  , 

3,435,000  4,000.000  1.912,067  P®t'  Share  on  the  .senior  stock. 

3.125.000  4.000.000  1,943,767  - — - - 

;!:4l?:o:::  f'o7!;:o"oo"  Shell  to  start  work  On 

i:l}no.oon  5:o94:96?  Vancouver  Oil  Refinery ; 

3,425,000  4,000,000  2,226,007  - -  j 

Vancouver  Bureau  The  Financial  Timea  i 
Pt.  Wk.Cap.  Cash  Net  Tg.  A«».  ,,  ^  lu,*  i 


p, 


ass 


(reflecting  the  unsatisfactory  I  *q?2 

:  dltlons  prevailing  generally  in  the  {gif 
construction  industry.  This  is  more  i920 
1  marked  in  the  building  division,  isi® 
( where  the  comparatively  small 
f  amount  of  new  buslnes.5  offering 

ihas  go,ne  at  highly  competitive  price.5 
that  your  officers  consider  to  be  {ggj. 
improfltable.  The  engineering  and  1929 


'.^I'Sta'nllat  volume  of  business  and  show  jgge :::::: 

\'j  a  carry-over  that  is  considered  sat-  192.5 . 

[  lafactory  in  the  face  of  present  con-  J®|4 . . 

(  ditions.  The  immediate  outlook  'for  1922.:.’:::: 

profltahle  new  business  is  not  pro-  i92i . 

mJafnge.- 

istj  ,  "Your  directors  deemed  it  ad-  *001111! 

Tlsable  to  reduce  the  dividend  rate 
i  ( on  yo'jr  company’s  no-par-value 

j  atock  to  12‘^  cents  per  share  for  1931 . 

I  the  fourth  quarter  of  the  fiscal  year  1930 . 

•  ending  April  30,  1932.  'This  action  Iggg  :::::: 
>  I  was  taken  in  view  of  the  rather  ob-  1927:::’.::. 

I  i  ecure  prospects  for  new  work  and  on  j^® . 

account  of  the  necessity  for  rather  1924 '.'.V.’.’.’ 
heavy  commitments  for  equipment  1923::::!: 

required  for  existing  contracts,  pro-  j^2 . 

fit.s  from  which  are  not  expect^tO,  1920::.’.’.'.: 

’  begin  to  accru^i4tatii  1933." 


14,4.55.456 

6,131,767 

3,900.987 

1,041,101  J 

15,958.628 

.5.095.738 

4.016.927 

862.220 

16,087,459 

6.098,134 

3.689.646 

992.594  : 

15,841.569 

4.861,295 

3,614.937 

991,601  I 

.  .  t5,5f8.2I8 

4.666,291 

3,442.635 

657.7 

72  1 

15.378.049 

4.62.5..565 

3,250.326 

691. 7: 

60  : 

15,555.585 

4,813,577 

3.993,678 

763.850  : 

16.585,027 

7,864.437 

2. .568.829 

240.6 

76  ' 

16,171,380 

6.803,847 

2.829.504 

121,7 

98  ( 

Preferred  Stock. 

Common 

Stock 

Dividend 

Div 

H. 

Ij.  Earn. 

Paid 

H 

t,. 

Earn 

105  7  9 

7 

29 

15 

.  ■ .  121 

118  18  9 

7 

39 

26 

1  95 

115  22  4 

7 

235 

isilj 

13  90 

120  22  4 

7 

181 

160 

1.8  3 

117  17  92 

7 

204 

142 

8  83 

111  18  10 

7 

148 

125 

9  .54 

.  U4 

1044.'  17  46 

7 

135 

115^ 

8  97 

98'j  16  92 

7 

129 

100 

8  49 

98  23  08 

7 

123 

90 

13  76 

80  20  08 

7 

96 

69 

11  20 

.  9.5 

88  1  33 

7 

90 

80 

■ .  100 

85>4  28  42 

7 

19 

75 

18  35 

.  102 

98H  17  24 

7 

100 

60 

8  77 

Common  stock  split  6  for  1 . 


Vancouver.  —  Contracts  for  the 
*737.446  *8,169.007  orean  dock  on  Burrard  Inlet  which  ' 

t.6.52.'696  s.’.tgf.'is?  form  a  pari  of  the  Shell  Oil 

1:848:486  8:818:066  Company’.s  $1,®®®,®®®  investment  in  j 

2'220-®2o  refineries  here  have  been  let  to  Pa- : 

4 ,  .4(11  ...  v.t  1  t  4ttl 

992..5S4  7.919,762  mfic  Engineers,  Ltd  ,  and  work  will 

991, sm  8,008,0.96  start  immediately.  1 

69i:76o  7:628:32.9  Clearing  of  the  eighty  acre  plant 

763:850  7:42o:'i5o  site  is  now  well  under  way  and 

Tcli'a?a  foundations  will  be  laid  during  the 
I2l,t-'‘8  6,684,0'i2  1  f  J 

next  few  days.  | 

ommon  Stock  'Tlic  Shell  Oil  '  ompany's  con- 

t,.  Earn''''**Paid  'i"®®'®  ®i'®  'h®  largest  SO  far  given ; 
29  15  1  60  for  industrial  purposes  in  Vancou- 

26  1  95  1  80  ver  this  yea.r 

en  ^  1.9  ,9  *6^*'  Building  of  the  refinery  here  is  a 

42  8  83  6  result  of  the  general  expansion  of 

[j;-  g  37  g  the  company’s  business  on  the  coast. 

00  8  49  6  i 

so  13  76  6  TFtrSTEE  IS  NA.HED. 

ga  "  ^0  Robert  Wilson  wa.s  named  Irus- 

75  18  35  tee  and  the  following  were  appoint-  I 

®o  8  77  ....  ed  inspectors  at  the  first  meeting  ! 

of  Craig,  laither  &  Co.,  held  before 


OVER  100  VEARS  Of- 
DEPENDABLL  SERVICE 


"j“HAT  is  what  tinely  engraved  bonds  or 
stock  certificates  say  to  counterfeiters. 

In  effect  the  certificates  are  a  treaty  with 
the  holder.  If  they  cannot  resist  the  invad¬ 
ing  counterfeiter,  the  treaty  becomes  a 
"scrap  of  paper" — defeating  the  whole 
issue. 

Bonds  and  stock  certificates  achieved  by  us 
are  safeguarded  by  the  utmost  quality  the 
engraving  art  affords.  They  make  "they 
shall  not  pass"  an  impregnable  command  to 
counterfeiters. 


Ratio  Npt  Ratio  Sur.  RatioC’urr.  to  Rat.  Wk.  Cap.  Rat.  Sur.  &  Book  Value  thG  Hon.  Jul6S  Alltild,  Official  TO-  < 
toGrosa  to  Net  to  total  Abs.  to  total  Ass.  Rest  to  tot.  cap.  Com.  Stock  CCiver:  K.  A.  Wilson.  K.  Silverstone,  j 

83  0  ®  33  3  26  6  *8.5  7  :53  70  Frank  Farr,  E.  M.  Putman  and  F.  S.  I 

96  6  S3  8  38  0  28  4  88  4  214  68  Mathewson.  Thc  u  ustee’s  bond  I 

77  3  87.7  37,9  26  7  88  3  207.32  was  Set  at  $10,000.  After  deduct- 1 

63  3  22  9  3?  9  25  2  6(19  ?97  68  ing  assets  from  liabilities,  a  total  dc- I 

66  0  19  8  31  7  22  9  .57  9  197  99  ficicncy  Of  $176,870  was  reported.  I 

58  8  17.2  30  7  22  8  65  8  200  20  — t - 

I  ^0®  3  2S  i  1?  1  t  l9^  new  plant  FOK  WINNIPEG. 

17  9  30  9  19  2  44  9  185  50  A  new  plant  to  manufacture  print- 

76  0  75  4  44  4  15  5  44  9  187  95  jjjg  (nk  and  printers’  rollers,  is  now  | 

®  ^  ^  i6(.io  being  erected  in  Winnipeg.  ' 


Canadian  Bank  Note  Company 

LIMITED 

HEAD  OFFICE  AND  WORKS:  OHAWA 

TORONTO  —  BRANCHES  —  MONTREAL 


THE  nNANClAL  TIMES,  MONTREAL,  JUNE  24.  1932, 


n  1 11  ini  I II  r  AnriPlT  the  plant  had  been  operated  at  full  1 1  ~  Z  '  _  current  assets  to  current  liabUitlee  ATTATITV  fAMMrDC  reserve.  $180,858;  sundry  reoelv^. 

CANADIAN  FORElGN  'ri'i  15!  A/eu;  Toronto  Exchange  Officers  ?eVSSlU"T.rreS'v?%'.'  yUAUll  lANNEKd 

■mfirpnifiupiim  nilAllfP  change  situation,  however,  has  not  .  .  .  —  also  made  reference  to  the  fact,  that  DCDADT  A  A17I7IAIT  ries.  $1,800,631.  Included  in  current 

InIVhNI  IVIr  IM  I  NHIIW^  shown  any  improvement,  and  while  --  the  exchange  despite  the  trying  yeai  ACl  Iflll  A  UIjI  11.11  liabilities  are  bank  loans  secure.4 

111  T  AiUimUllI  UllV  fV  V  fjjg  Brazilian  Company  has  more  -  ‘  * 

p  A  |\nrfnf /in  AfPI  lAII?  l*’®"  sufficient  cash  on  hand  to  11- 

•  tAKNINGi  DElLINfc 

-  range  for  its  remittance.  No  doubt 

Revenue  From  Subsidiary  Of  the  issue  of  exchange  has  been  re- 

$366,420  Compare  With  valSrng  Ihe^  mifr^s 

$403,930  in  1930  I  which  has  increased  in  value  in 

-  U.  S.  currency  from  614  to  cents 

EARNED  SURPLUS  HIGHER  during  the  past  few  months.  This 
_  increa.ses  the  dollar  value  in  the 

Well  l^untained  In  Z’ZTtrol‘':Jl4TCSr£‘Z 
Brazil  With  Cement  Plant  jf  the  movement  of  exchange  is  not 
Operating  at  Full  Capacity —  mucn  interfered  with. 

Exchange  Situation  Difficult.  fhe  Brrzilian^Smp^ny  "to 

• -  succeed  to  the  vacancy  created  by 

Earnings  of  Canadian  Foreign  In-  the  resignation  of  Dr.  Sylvlo  de 
vestment  Corporation  Limited,  show-  campos. 

ed  a  .small  decline  according  to  the  .-xhe  operation  of  the  company  has 
1931  financial  statement  presented  at  been  carried  on  in  a  most  satisfac- 
the  annual  meeting  held  in  Montreal  torv  manner.  When  the  increased 
last  -week.  The  earnings  for  the  I  demand  arose,  the  output  of  the 
year,  being  revenue  received  from  ;  immediately  built  up  and 

the  company’s  subsidiary,  the  Brazil-  pas  been  maintained  at  its  full  ca- 

ian  Portland  Cement  Company,  parity  until  the  present  time.  The  oniy  pan  or  rne  tpe'  ^mnaliv  ’  made  nrovision  The  balance  sheet  notes  that  an 

p”rS  "l/rMl;.  T.-  ,r  ”•  ">■,  or,.nlz.Uo.  .xp,...  or  .7,404  1.SU.  ot  bopd.  4.  the  ampupt  cl 

penses  and  interest  for  the  year  po  largely  payable  in  gold.  At  the  81st  annual  meeting  of  the  elected  to  serve  were:  H.  E.  Wal-  omy  and  the  avoidance  of  overlap-  provided  a  reserve  for  loss  on  $  .  ’  ®  ^ 

amounted  to  $103,434.  which  left  a  Q^rry  opefations^  have  been  im-  Toronto  Stock  Exchange  the  vac-  >»ce  of  Watson.  Wallace  &  Co.;  D.  Pj^ag  promised  substantial  mutual  .“ro  fo?  ^LreaSni  toll^deB^  ”o  Man™18^  1932  ^  Disposal ^of  these 
net  profit  for  the  year  under  review  the  condition  of  the  a„pv  w  Haig,  of  Haig.  Rennie  &  Com-  advantage.  On  the  Common  stock  mcrcasing  <otaI  deficit  to  March  is.  1^932  Disposa  of  ttese 


New  Toronto  Exchange  Officers 


current  assets  to  current  liabilities  ATfllT'ri/  PAATATI7DC  reserve.  $180,858;  sundry  renelv- 
and  the  ample  amounts  written  off  l||J  A I  I  I  |  ables.  $14,461;  due  from  offfcer*i 

for  depreciation  and  reserve.  He  *  vsiasaiuamkr  employees,  $1,752  and  inventao 

also  made  reference  to  the  fact,  that  DCDADT  A  FIECIflT  Tt®".  $1,800,631.  Included  in  current 

the  exchange  despite  the  trying  yeai  JCI«r||ll|  U  ll|4f  11  M  liabilities  are  bank  loans  secure*! 

had  made  no  assessment  upon  the  ••  *■  .$1,855,000;  payables,  $50,381,  and 

members  beyond  the  annual  fee  of  IM  A  nUCDCC  VC  AD  advances  made  by  Belleville  Can- 
$26.00.  as  required  by  the  by-laws.  nUl  LML  I  Lilli  “ers  of  $59,035  and  by  Whlttall  Can 

- - -  - -  of  $640,976. 

!  Less  Favorable  Operations  Current  Liabilities  Exceed  Cur-  assets  amount  to  $4,ooi,- 

For  Wallpaper  Organization  /ent  Assets  By  $2,605,392  me“Ats™n?  adva?ces'”tr“affn!ated 

-  Against  $2,004,961.  companies,  $120,613;  fixed  assets 

Canadian  Wallpaper  Manufactu-  _  of  $1,833,032;  loss  depreciation, 

rers  formed  within  recent  years  as  a  LOSS  OF  5606  835  $266,793,  or  net  of  $1,667,239;  good 

merger  with  English  capital  In  con- 

1.  4*1.  i  .u  .  IS*.  .  e.,,  ^  Chargee,  $25,791.  In  addition  to 

trol.  IS  feeling  the  pinch  of  general  Toronto—  The  consolidated  an-  current  liabilities,  there  are  notes 
business  conditions  and  the  sharp  nual  report  of  Associated  Quality  payable  to  Evans  Investment . Cor- 
drop  in  building  operations  in  the  Canners,  Limited,  for  the  year  end-  poration,  due  .January  l,  1933-86  of 

Dominion.  The  London  Financial  ^d  February  29  IBS’*  reflects  in  no  560,000;  reserve  for  loss  in  affiliat- 

announcing  the  omission  uncertain  manner  the  difficulties  company.  $70  W9  and  capital  of 
of  the  dividend  on  the  Canadian  experienced  by  the  canning  Indus-  51,265,780.  Contingent  liabilities 

company’s  stock,  says:—  fey  during  the  period  Effect  Is  glv-  amount  to  $467,662.  Book  value 

“About  five  years  have  passed  ^  statement  to  the  acquisl-  amounts  to  approximately  $11.60  a 
since  the  amalgamation  known  as  .  Sorlne  Valiev  Canners  share. 

waa^aet°iir)'^^EroSf'thp*^onttpf”7h'’  Deficit  for  the  year  amounted  to  Auditors’  footnote  states  that  ac- 
a  $606,835.  made  up  of  loss  from  counts  of  Belleville  Canners.  Limlt- 

thp  operations,  after  inventory  losses  ed.  at  February  29,  1932,  show  an 

union  was  Justifl^Bd  by  ^  that  ddV  $6r021 

Canada  was  the  only  part  of  the  ^,®P*'®«l8.tlon  of  $67, .,90.  In  >,.♦-*«  ii,  ♦ 

British  Empire  outside  England  company  made  Pjovjsion  The  balance  sheet  notes  that  an 

were  wall  papers  were  made.  Econ-  for  organization  expense  of  $i.404.  ‘ssue  o,  , bonds  to  the  amount  of 

omv  and  the  avoidance  of  nverinn-  «u<l  provided  a  reserve  for  loss  on  $2,000,000  was  authorized  at  a  spe- 


UIATTT17  PAAIAfrnO  reserve.  $180,858;  sundry  reqelv^. 

lUALlTY  CANNERS 

DCDADT  A  ADCIAIT  T'O*’,  $1,800.631.  included  in  current 

ItLl  Ultl  n  ilLfll/ll 

of  $1,855,000;  payables,  $50,381,  and 
lAI  AnVCDCIi  VDAD  e^'ences  made  by  Belleville  Can- 
Ill  nU  T  LAuL  I  LnA  ue^s  of  $59,035  and  by  Whlttall  Can 
_ _  of  $640,976. 

urrent  Uabitities  Exceed  Cur-  assets  amount  to  $4,001,- 

.  A  X  D  *n  /•ftB  ooo  made  up  of  current  invest- 

.•"ent  Auets  By  92,o09(.5!7Z  ments  and  advances  to  affil.ated 
Against  $2,004,961.  companies.  $120,613;  fixed  assets 

_  of  $1,833,032;  loss  depreciation, 

LOSS  OF  $606,835.  !“in 51.567.239;  good 
’  ^'11.  $282,767,  and  deferred 

_  ,  _.  .  j  charges,  $25,791.  In  addition  to 

Toronto.—  The  consolidated  an-  current  liabilities,  there  are  notes 


net  profit  for  the  year  under  review  aud  tbe  condition  of  the,  Lnev  of  secretary  caused  hv  the  re  P"’  ^alg,  of  Haig,  Rennie  &  Com-  advantage.  On  the  Common  stock  increasing  .oiai  aeiiLu  lu  u.bpoooi 

at  $262.9S6,  against  $314,668  in  the  entire  property  has  been  well  main-  L.  .  .  „  .  ^  ®  ^  Pany.  and  G.  R.  Bongard,  of  Bongard  dividends  paid,  per  cent.,  have  been  f  t  nanv  to  reofe  hanw^nin.^ 

preceding  year.  I  falned ’’  tirement  of  H.  L.  Plummer  was  occu- 1  &  company.  Vacancies  on  the  com-  3  for  1927-28.  followed  by  6.  10  and  cd  to  $106,494,  leaving  net  deficit  pany  to  retire  bank  loaM  and  would 

Few'  changes  of  Importance  are  |  - -  pied  by  F.  O.  Lawson,  of  the  firm  of  j  niittee  created  by  the  retirement  of  5%.  of  $577,045.  Capital  account.  In-  mprove  working  capital  posUibn. 

shown  in  the  balance  :iheet,  lotal  i  ______  m  /1/\  | -Moss,  Lawson  &  Company,  while  D.  |  J.  C.  Fraser,  W.  Harold  Mara  and  the  The  idea  of  spectacular  dividends  creased  by  $30,225  through  the  ' - - - , 

assets  at  $3,494,719.  contriisting  with  '  nilllAlmlllW  T  A  Ic  I  II  '  -'IcMUlan,  of  .McMillan,  Guest  &  j  elevation  of  Mr.  Mc.Millan  to  frea.s-  was  discouraged  from  the  outset,  issuance  of  2,015  shares  in  ex-  miwfRAT.  OTTTPITT  TlftTmtFJI 
$3,113,505  at  the  end  of  the  pieced- 1  |/vlTUlllvlf  l/lll  VV«  :  Company,  was  elected  to  the  position  i  urer  were  filled  by  P.  R.  Gardiner,  but  it  will  be  seen  that  down  to  the  change  for  Spring  Valley  Canners  j".  • 


Few'  changes  of  Importance  are  i  - - -  j 

shown  in  the  balance  :iheet,  i  ^  n*  ■  yiA 

assets  at  $3,494,719.  contriisting  with  i  nnMlMinM  TAD  P|| 
$3,413,505  at  the  end  of  the  preced- j  DvifUlllwll  l/lll  vV« 

h°ank^loan  of  *$ 41% o’^tn’t^e' preced-  DFFFR^  DIVIDFND  ^ 

ing  year  has  disappeared  in  the  cur-  |  Dljl  LllliJ  T  Il/ulil'  , 
rent  exhihii.  while  surplu.s  is  up  from  j  _  , 

$300,19.3  to  $303,669.  ;  Action  on  Senior  Issue! 

The  following  directors  were  re-  :  rx*  .  .  j  •  i>  • 

elected  at  the  meeting:  W.  A.  Black.  |  Dictated  by  Declining  j 
F  B.  Hosnier.  Harold  Kenne<ly. ,  Earnings. 

Colonel  Herbert  .Molson.  J.  W.  ,Mc-  - 

ronnell.  Franklin  Remington,  H.  H.  |  Directors  of  Dominion  Tar  and  j 
\8ughan  and  E.  R.  Pease.  i  Chemical  Company  have  decided  toj 

At  a  meeting  of  directors  held  pevment  of  the  quarterly  di-  i 

subsequent  to  the  general  meeting. :  jbe  6‘i  per  cent,  prefer- i 

the  following  officers  were  elected:  ;  shares  that  would  ordinarily; 


{.Moss,  Lawson  &  Company,  while  D.  | J.  C.  Fraser,  W.  Harold  Mara  and  the  The  idea  of  spectacular  dividends  creased  by  $30,225  through  the  •  — - - \ 

I F.  .McMUlan,  of  McMillan.  Guest  &  !  elevation  of  Mr.  Mc.Millan  to  frea.s-  was  discouraged  from  the  outset,  issuance  of  2,015  shares  In  cx-  WflVFRiT,  OTTTPITT  OOTTBtFJI 
'Company,  was  elected  to  the  position  urer  were  filled  by  P.  R.  Gardiner,  but  it  will  be  seen  that  down  to  the  change  for  Spring  Valley  Canners  ‘  j  .  .  • 

of  treasurer,  previously  held  by  Mr.  of  Gardiner,  Wardrop  &  C’ompany:  past  year  the  return  to  Wall  Paper  and  the  Best  Canning  Company.  Winnipeg.  —  The  mineral  .ptOduc- 

I  Lawsou.  H.  B.  Housser,  of  H.  B.  Hous.ser  &  Manufacturers  was  satisfactory,  as  at  February  29,  1923,  stands  at  tion  in  the  Province  of  Manitoba 

I  G.  F.  .Mitchell,  of  Brou.se.  Mitchell  Company,  and  S.  R.  Mackeller,  of  Now,  for  1931-32  the  Canadian  com-  $1,265,780  after  deducting  operat-  was  nearly  doubled  tn  1931  accord- 

,  &  Co.,  was  re-elected  president,  and  S.  R.  .Mackeller  *  Company.  pany.  owing  to  trade  depression  in  Ing  deficit.  Ing  to  final  official  figures.  In  1931 


H.  H.  Vaughan,  pre.sident;  W. 


Harold  Franks,  of  Osier  and  Ham¬ 
mond,  and  one  of  the  oldest  active 
me:nbera  on  the  floor,  again  fills  the 
position  of  vice-president. 

Members  of  the  committee  again 


S  T  O.R  Y 


In  presenting  the  annual  state-  the  Dominion,  has  not  done  well  Balance  sheet  shows  current  lla-  the  value  of  production  was  $10,004.- 

ment  for  the  approval  of  the  mem-  enough  to  warrant  declaration  of  a  bilities  In  excess  of  current  assets,,  209  as  compared  with  $5,453,182  in 

bers,  the  president  pointed  out  the  dividend.  The  balance  forward,  $2,605,392,  comparing  w'ith  $2,004,-  1930.  The  total  Includes  the  value 

exceptional  strength  of  the  finances  nevertheless,  is  reduced  only  to  961.  Current  assets  are  made  up  of  of  metalllcs.  non-metallics.  clay  pro¬ 
of  the  Exchange,  the  high  ratio  of  $302,200  from  $307,600.  cash,  7,259;  trade  accounts,  after  ducts  and  structural  products. 


have  fallen  due  on  August  1st.  The  | 


Black  and  Colonel  Herbert  Molson. ,  desire 

vice-presidents,  and  R  J.  R.  Stokes, ,  preserve  or  possiblv  strengthen  ! 
ecretary-treasurer.  company’s  working  rnpital  po- i 


ecretarv-treasurer. 

h  i hit'oD  Stating  that  business  has  fall- 1 

‘  Revenue  reVeived*^  from  our  sub- 1  o"  •  «  is  Pednted  ^ 

sidiarv.  the  Brazilian  Portland  'onsldera  ion  will  be  given , 

Cement  .’ompanv.  declined  from  resumption  of  dividend  a.s  soon  as  ^ 


$403,920  to  $366,420.  due  entirely  to  I  h'lsinesa  improves  sufficiently.  Tn 
the  low  rate  of  exchange  at  which  ;  »he  meantime  subsUntial  economies 
our  dt'^idend  received  from  that  j  ^re  ibelng  effMted. 


company  had  to  be  converted.  It 
is  interesting  to  note  that  the  Bra- 


The  following  circular  letter  Is  | 
being  sent  to  holders  of  the  com- 


zilian  Company  maintained  its  dlvi-lpnnys  6^  per  cent,  cumulative  re- 
dend  rate  of  R  per  cent.,  but  on  con-  deemable  preference  shares: 
verson  Into  Canadian  currency  the  “At  a  meeting  of  your  board  of 
gross  amount  wa.s  $48,965  less  than  directors,  close  scrutiny  of  the 
In  1939.  Whilst  reductions  amount-  probable  earnings  of  your  company! 
ing  to  $8,817  were  effected  in  our  and  its  subsidiaries  for  1932  was| 
operating  expenses,  we  were  compell-  made,  and  I  have  to  advise  you  j 
ed  to  pay  a  tax  of  8  per  rent,  under  that  notwithstanding  very  conslder- 
an  amendment  tn  the  Brazilian  In-  able  savings  In  operating,  manage- 1 
come  tax  laws  on  all  remittances  ment  and  selling  expenses  arising' 


received  from  that  country,  the  ag-  from  reduction 


salaries  and ; 


rregate  amount  being  $22,102, 

DlTidends  Paid. 


wages  and  the  consolidation  of  the  j 
management  and  sales  forces  of  the ; 


“Preferred  dividends  were  paid  dur-  constituent  companies,  reduced  op¬ 
ing  the  year  for  the  12  months  end-  eratlons  In  practically  all  the  man- 1 
ing  September  30.  1931.  and  a  divi-  ufacturlng  plants,  coupled  wTth  low- 
dend  for  the  quarter  ending  Decern-  er  prices  ■will  bring  about  a  drop  in 
ber  31.  1931,  was  declared  payable  earnings  this  year  serious  enough 
on  February  1.  1932.  to  cause  your  iboard  to  hesitate  to 

“The  earned  surplus  at  the  end  declare  further  dividends  upon  the 
of  the  year  shows  a  balance  of  $393.-  preference  shares  of  the  company 
669.  or  an  Increase  of  $93,486,  as  until  the  actual  results  for  the  year 
compared  with  the  previous  year.  are  known  and  the  prospects  for 
“’During  the  year,  debentures  to  1933  can  be  more  clearly  discerned, 
the  amount  of  loO.OOO  were  Issued  “By  such  action  the  board  ex- 
and  redeemed  in  compliance  with  pects  to  be  able  to  preserve.  If  not 
the  sinking  fund  provi.slons.  Two  to  strengthen,  the  worlclng  capital 
thousand  dollars  of  debentures  and  position  of  your  company  as  re- 
$10,500  of  the  8  per  cent,  cumulative  vealed  at  the  31st  of  December, 
preferred  stock  of  the  company  were  1931.  jugt  as  soon  as  the  earnings 
purchased  in  the  open  market  and  begin  to  rise  again  consideration 
were  tendered  to  the  Montreal  Tnist  be  given  without  delay  to  a  re- 


Company  for  cancellation 


sumption  of  the  payment  of  dlvi- 


“The  company’s  interest  In  the  o  f;  ..  Preference  shares 

Keas'S  dnrlna ‘^th^x^Tr  f;om^t3^  ^our  board  of  dirLtors  and  the 
^  ^  53.-  management  have  reason  to  believe 


380.576  to  $3,465.982.  In  this  con¬ 


nection.  I  would  refer  vou  to  that  falling-off  in  earn- 

part  of  the  auditors’  report  referring  '?8f  '®  ®  temporary  nature  and 

to  the  failure  of  the  Brazilian  Com-  **  present  world 

pany  to  redeem  the  debentiire.s  due  unsettlement  in  the  manufac- 

for  redemption  on  December  31si.  f'wnK  and  commercial  world  re- 
jtjoi  solves  itself,  your  industries  will 

’■■.\s  you  were  advised  in  my  last  again  be  operated  as  profitably  as 
report,  the  output  of  our  Brazilian  heretofore.’ 

plant  during  the  early  part  of  the  T  ’  ’  j 

year  was  only  about  the  same  as  in  /^DrATPD  Tf)  A  ■ 

1930.  hut  the  improvement  which  ||Kr  /\  |  P  K  |  K |l|||* 
commenced  in  Marcli  was  continued 

and  the  plant  operated  at  full  1]^  CD17/^TAf  f  lATTC! 

capacity  during  the  balance  of  the  1  |P( 

year,  shipments  totalling  983,0.31 

barrels,  as  compared  with  512.705  in  I  - ;; —  i 

1930.  The  addition.s  completed  in  i  Some  Success  in  Extending! 
1930  developed  more  than  the  csti- !  Markets — Especially  in  1 

mated  increase  in  output  and  the  p  t  R  *♦  ’  1 

present  capacity  i.s  well  over  one  Ijreai  Dniain  ; 

million  barrels  per  year.  ^ - -  I 

’’The  milreis  which  had  liecn  Ottawa.  —  The  effort  which  <’ana- j 


Markets — Elspecially  in  1 

Great  Britain  ! 

Ottawa. —  The  effort  which  I’ana-j 


1114^  .imitMN  iiHfi  neen  . .  .  .-.u.  ■  ano- 

dropping  in  value  since  .lime.  1930,  fl'on  producers  and  manufacturers! 
was  worth  about  nine  cents  at  the  making  to  provide  new  markets  | 
commencement  of  1931.  'fhe  decline  ‘Ond  to  develop  sales  in  particular  1 
continued  steadily  until  .'September  directions  where  they  find  their! 
when  the  rate  was  pegged  at  6V4  oierchandise  favored,  appears  to  be 
cents,  in  U.S.  currency.  The  reduc-  f’caring  fruit  in  many  lines.  In  the 
ed  value  of  the  milreis  was  not  re-  juS'rkets  of  the  United  Kingdom  that 
fleeted  in  the  price  obtained  for  QUilo  pronounced, 
cement  until  ,Iuly  when  it  was  found  Great  Britain’s  importation  of  Can- 
possible  to  gradually  increase  it.  with  whjskey  in  May  rose  from  $2.- 

the  result  that  the  price  in  gold  in  $7,000,  fruit  from  .$41,000  to 

December  was  the  same  as  in  .Janu-  553.000,  sugar  from  $3,000  to  $10,000, 
ary.  wheal  flour  from  $619,000  to  $809.- 

“The  returns  to  the  company  cattle  from  $195,000  to  $216,000, 
were  also  reduced  on  account  of  the  fufs  from  $198,000  to  $210.00,  raw 
increased  amount  of  cement  sold  in  hides  from  nil  to  $4,000,  unmanufac- 
the  Rio  District,  but  with  the  econ-  tured  leather  from  $119,000  to 
omies  resulting  from  increased  out-  $153,000,  meats  from  $157,000  to 
put  and  improved  operation.?,  the  5491,000,  planks  and  boards  from 
results  for  the  year  were  ve.vr  sat-  $156,000  to  $255,000.  square  timber 
Isfactory.  After  w’riting  off  ade-  fi'om  $8,000  to  $74,000,  wood  pulp 
quate  allowances  for  depreciation,  ffOM  $26,000  to  $96,000,  automobiles 
difference  in  exchange,  and  other  from  $20,000  to  $74,000,  hardware 
reserve  accounts,  the  Brazilian  Com-  cutlery  from  $38,000  to  $65,000, 
pany  earned  the  full  amount  of  in-  machinery  from  $236,000  to  $419,000. 
terest  on  its  debentures,  paid  a  divi-  copper  from  $92,000  to  $326,000. 
dend  of  8%  on  its  capital  stock  and  chemicals  and  allied  products  from 
carried  forward  a  small  surplu.s.  $298,000  to  $387,000. 

Fund  Reroittanees.  Exports  to  the  United  States  which 

“The  situation  as  regards  the  re-  show-ed  Increases  were;  Fruits  from 
mittances  of  funds  is.  however,  far  $8,000  to  $27,000.  sugar  from  $38,- 
from  satisfactory.  During  th  first  000  to  $257,000,  fish  from  $765,000 
few  months  of  the  year,  the  Bra-  lo  $794,000.  meats  from  $61,000  to 
lilian  Company  w’as  able  to  remit  $96,000.  cotton  from  $2,000  to  $4,900. 
funds  as  they  became  available,  hut  automobile  parts  from  $1,000  to  $2.- 
when  the  milreis  was  stabilized  in  900,  petroleum  and  products  from 
September,  the  Government  granted  $38,000  to  $69,000,  chemicals  and  al- 
a  monopoly  of  exchange  to  the  Bank  lied  products,  such  as  fertilizers.  ■ 
of  Brazil  stipulating  that  ail  cover  from  $548,000  to  $672,990. 

for  exchange,  acquired  from  abroad  - - 

should  be  distributed  (1)  For  the  SWIJfG  FROM  P0T.4T0PT'S  IN  N.B. 
needs  of  federal,  slate  and  municipal  saint  John.  N.B.— A  decided  swing 
governments.  (2)  for  imports,  and  from  potatoes  is  noted  in  the  hulle- 
f3)  other  needs.  Tn  December  some  tin  of  the  Provincial  Department  of 
contracts  for  exchange  were  obtain-  Agriculture,  as  to  crop  conditions  in 
ed.  but  they  were  insufficient  to  province  at  the  middle  of  June, 

cover  the  Brazilian  Company’s  cur-  acreage  census  to  that  period, 

rent  indebtedness  to  this  company,  the  report  says,  shows  a  conslder- 
w'hich  amounted  to  $280,982  at  the  able  decrease  in  the  area  sown  to 
end  of  the  year  as  shown  in  our  bal-  gats  and  a  decrease  in  that  planted 
ance  sheet.  in  potatoes.  Wheat,  grass  and 

“During  the  present  year,  business  oats.  It  goes  on  to  say,  although 
In  Brazil  has  been  well  maintained,  slow  to  start,  are  growing  nicely. 


GREAT  CANADIAN  I  N  D  UIS  T  R  Y— I  N  T  E  R  N  A  T  I  O  N  A I 


SCOPE 


1886 


Sir  Jolin  A.  Macdonald  and  Party 

. .  visit  the  new  Sudbury  Mines 


This  visit  by  Sir  John  and  Lady  Macdoilald,  Sir  Charles  Tupper,  William 
Van  Horne  and  George  Stephens  was  a  momentous  one  m  the  lives  of 
the  little  band  of  men  struggling  to  develop  a  paying  mine  out  in  the 
wilderness  west  of  Sudbury. 

To  these  pioneers  it  was  a  source  of  great  encouragement  to  know  that 
their  efforts  out  on  Canada’s  frontiers  were  not  unnoticed  or  unappreci¬ 
ated  by  the  leaders  of  government  and  industry. 

The  development  of  the  mining  Industry  in  Canada  in  its  early  years  was 
to  a  large  extent  due  to  the  foresight  of  this  great  Canadian  who  lent 
his  sympathetic  interest  and  encouragement  to  the  early  struggles  of 
what  was  one  day  to  become  one  of  Canada’s  greatest  assets. 


Interest  in  the  development  of  the  Nickel-Copper  deposits  of  Sudbury. 
He  brought  his  influence  to  bear  in  opening  up  new  markets  for  Nickel 
in  England  and  Europe.  With  his  almost  prophetic  vision  he  uodoubt- 
edly  realized  that  Canada  herself  would  not  be  able  to  consume  any 
large  proportion  of  the  gfwtt  quantity  of  metals  that  would  be  produced 
from  the  ore  deposits  of  Sudbury;  yet  to  be  of  value  the  metals  must 
be  sold. 

•  •  • 

Today,  as  in  Sir  John’s  time,  it  is  imperative  to  seek  international 
markets  for  Nickel  and  Monel  Meta],  if  the  plants  at  Sudbury  are  to  be 
kept  operating  and  the  ore  turned  into  value. 


To  this  end  sales  offices  are  maintained  throughout  the  world  and  plants 
Sir  John  A.  Macdonald,  throughout  his  career,  continued  to  take  24  keen  are  located  in  other  countries  at  strategic  anot^mpetitive  points. 


THE  1NTER7VATIONAE  NICKER 
COmmNY  OF  CANADA  A 


Greater  use  of  Nieket 
and  Monel  Metal  means 
a  greater  measure  of 
prosperity  for  Canada. 

Large  ore  reservm  are 
of  little  value  unless  a 
correspondingly  large 
demand  exists— world 
markets  are  essentiaL 


Mortgage  Security  Undermined  by 
Provincial  and  Municipal  Policies 


Farmers*  Friend 


High  and  Uncollected  Taxes! 
and  Debt  Adjustment  j 
Acts  Are  Factors 


Tax  Arrears  Undermine  Mortgages 


Despite  Forbearance  of 
Loaning  Companies 


'  _  _  In  both  Eastern  and  Western  Canada  municipal  taxation,  along  with 

EFFECT  ON  CREDIT  other  forms  of  taxation,  is,  because  of  its  growing  volume,  becoming  more 

and  more  a  matter  to  which  the  attention  of  the  Association  must  be  given. 

A*  e  1  particular  Juncture  reference  is  being  made  to  the  influence  upon 

Of^rs  On  Money  Supply  mortgage  security  of  accumulated  arrears  of  taxes,  especially  in  certain 

areas  in  W'estern  Canada.  The  situation  with  which  borrowers  are  now 
i^cspite  roroearance  or  confronted  is  due  chiefly  to  the  failure  of  municipalities  in  pruaptrousj 

LoUling  Companies  periods  and  at  a  time  when  prices  of  field  products  were  relatively  nigh  col 

•  _  insure  that  local  taxes  were  promptly  paid.  It  is  quite  obvious  from  the 

’  Af  +ho  annual  maa+ln  ^^cts  which  have  been  brought  to  our  attention  during  the  past  year  that 

tyL  ine  annudi  meeung'  iniS  the  tax  collecting  authorities  have  relied  more  upon  third  parties,  such 
week  at  London,  Ont,,  of  the  as  mortgagees,  paying  the  taxes  than  upon  the  owner  or  occupier  of  the 
Dominion  Mortgage  and  In-  tf>nt  the  latter  finds  that  his  sources  of  revenue  have  bee.i 

vestments  Assririatinn  the  Con  —.paired  by  price  dcclinea  his  ab.Mty  to  .neet  the  accumulated  taxes  is  at 
trnl  Vu  Z  ^  pressed  for  revenue  not  only  to  carry  on  ordinary 

reporiTO  mat  municipal  services  such  as  schools  but  to  meet  debenture  payments  which, 
at  various  times  dui*ing  the  to  a  large  extent,  are  due  to  our  member  companies,  the  usual  tax  sale 
course  of  the  year  representa-  proceedings  have  become  more  than  ordinarily  significant.  It  was  estim- 

A.1 _ Ai _  A _ f  _  j  •  «  that  in  Alhortn  it  wr^nlH  rAmtirA  tQA  AAA  fA*.  ao/iVi  AAA  aAa 


Si 


C.  M.  BOWH.VA, 


PUBUC  ECONOMY 
IS  ESSENTIAL  TO 

NEW  PROSPERITY 

- . 

I  Business  Cannot  Continue  Under 
^  Present  System  of  Pub¬ 
lic  Finance 

BALANCE  THE  BUDGET 

And  the  Balancing  Must  Be 
Real,  Not  Merely  Sleight-of- 
Hand  to  Postpone  Difficulties 
For  the  Futura 

Br  W.  L.  McGREGOR. 

President  Canadian  Chaniber  of  Com¬ 
merce,  at  annual  dinner  o4  the 
D.  M.  a  L.  A. 

Every  business  man  is  familiar 
with  the  several  estimates  of  gross 
funded  debt  of  governments  in  Can¬ 
ada.  The  figures  appear  to  bo  so 


tivp<t  nf  thp  A<s«5nein+inn  hat-o  a^ed  that  in  Alberta  it  would  require  $30,000  for  each  $1,000,000  of  outstand-  There  is  probably  no  representa-  ^aroC  mat  it  can  be  said  they  tran- 
Kaan  />o1La/l  in+r,  'i-i  mortgages  to  protect  mortgaged  lands  from  gong  to  tax  sale  and  thereby  five  of  the  "Big  Business”  of  the  scend  the  comprehension  of  the 

Oeen  caireu  miO  COnieience  With  incurring  further  charges  against  the  land  ranking  ahead  of  first  mori-  East  who  has  done  more  for  the  average  individual.  Figures  lose 

members  of  Western  provincial  gages,  in  Saskatchewan  the  corresponding  figure  was  $45,000.  Various  farmers  of  Western  (  'anada  than  ^  meaning  when  one  talks  in 

gOVemifients  to  discuss  sugges-  steps  were  taken  to  meet  the  situation  as  mortgagees,  generally  speaking,  <’•  M.  Bowman,  who  delivered  the  Punureds  of  millions.  What  does 

tions  cominc-  from  thp  lattor  ’Pdisposod  to  provide  funds  for  meeting  so  large  a  volume  of  taxes,  president’s  address  at  the  annual  Pp'^^ver,  is  that  it  has 

f/k  o<l-inafmanf  nf  /laKfc  position  is  further  illustrated  by  the  ratio  of  taxes  collected  to  those  meeting  of  the  Dominion  Mortgage  been  estimated  that  the  gross  fund- 

LO  aajuswineiit,  oi  aeots,  lemi.S-  levied  in  recent  years  in  Saskatchewan.  In  1928,  for  instance,  the  proper-  and  Investments  Association.  .Mr.  public  debt  of  all  governments 
Sion  of  interest,  und  postpone-  tlon  collected  to  the  amount  levied  was  S~.26%;  in  1930  this  had  dropijeil  Bowman  is  chairman  of  the  board.  a  mortgage  of  18  per  cent,  j 


ment  of  foreclosure  proceed-  approximately,  and  in  1931  the  percentage  was  still  lower. 


Mucual  Life  Ass  trance  Company  of  estimated  wealth  of  the 


Overseas 
Banking  Service 

TN  ADDITION  to  the  usual 
facilities  extended  by  a  domestic 
bank,  "wc  are  able  to  handle  your 
foreign  business  by  reason  of  the 
unrivalled  facilities  afforded  by 
the  2,800  offices  of  the  affiliated 
banks  forming  the  Barclay  Group, 

BARCLAYS  BANK 
(CANADA) 


inffS.  Everv  member  of  pniir«tr  situation  was  discussed  with  the  provincial  Associations  In  Sep-  Canada,  and  has  l.eaded  many  plans  ot  Canada.  Almost  one-fifth 

p/vcmi^anl-  nf  tVio  '  t^'^^ber  last  and  each  of  them  in  Western  Canada  proceeded  to  make  sug-  for  the  relief  and  betterment  of  ^®®o^rce8  has 

S  TOgmzanr  01  ine  aitlicultie&  |  gestions  to  their  respective  governments  designed  to  alleviate  the  situation  Western  agriculture.  ®®j’^  pledged  by  federal,  provincial 

confronting  mortgagees  in  that  1  for  the  taxpayer,  in  some  cases  consolidation  was  provided  for  and  the - municipal  governments.  To  put 

part  of  the  Dominion.  In  aili  payment  of  accumulated  arrears  extended  over  a  period  of  years  with  Amtm  a  i>*/v  Fk/Vt  r/ivr  situation  in  another  way,  every 

assurance  was  given  that  _  ONTARIO  POL  fY  S.n''r‘.'‘.dSs  'S 


rpember  companies  would  con¬ 
tinue  their  policy  of  forbear¬ 
ance  and  leniency  to  borrowers 
in  accordance  with  the  merits 
of  each  individual  case. 

It  was  necessary  to  lodge  protests 
agalaat  tax  proposals  in  many  of  the 
provinces.  In  Saskatchewan  it  was 
thife  Intention  of  the  Government  to 
inipose  a  tax  of  6%  on  interest  col- 
leefed  in  the  Province,  and  a  delega- 
tlnn  of  which  representatives  of  this 
Ajis^lation  formed  a  part  waited  on 
the  Oovernment  and  vigorously  pro¬ 
tested,  with  the  result  that  this  was 
ffhally  modified  to  a  tax  of  5%  on 
Interest  collected  in  excess  of  5%  on 
investments  in  the  province.  As  par¬ 
ticulars  of  action  taken  in  the  vari- 


\\  ednesday,,  October  14,  1931.  The  I  gross  inequalitie 
Prime  Minister  there  is  at  pain.s  to  to  you  that  lend 
point  out  that  the.  present  .situation  remit  interest  pa 
l.s  absolutely  unprecedented  and  ab-  |  rowers  in  iiaskal 
normal;  and  also  points  out  that  i  are  many  —  wt 
from  the  year  1893  there  was.  until  j  pay,  and  sonic  o! 
the  year  1929.  no  .serious  crop  fail-  j  paid,  while  the; 
ure.  No  one  is  going  to  assume  that  |  full  amount  due 
the  drought  will  continue;  in  fact,  |  other  provinces 
the  conditions  at  the  pre.sent  time  many  of  them  — 
are  favourable  for  a  good  crop  in  time  arc  in  dlffi( 
1932. 

"The  suggestion  w-hich  has  been  Attitude  0 

made.  In  certain  quarters  that  there  While  the  abo 


ONTARIO  POLICY 

gross  inequalities.  -  Is  it  conceivable  ,  p  HPA  i  Ilf  TTf* 

to  you  that  lending  companies  could  AV  III  ||mh  AIII  IV 

remit  interest  pa.''ments  to  those  bor-  /aU  IV  i/mjA  llUliAV 

rowers  in  Saskatchewan  —  and  there  wp  1  /1IXf/1 

are  many  —  who  arc  .still  able  to  |V  M  N|  ||l|KAI-||yi- 

pay,  and  sonic  of  whom  have  already  IJll  VVUll/lUlll  V 

paid,  while  they  should  exact  the  - - 

full  amount  due  from  borrowers  in  Constructive  Action  in  Appoint- 

other  provinces  —  and  there  are  _ i  iT.; 

many  of  them  —  who  at  the  present  Bt^rd  Hwded  by 

time  arc  in  difficult  circumstances?"  Bradshaw 


people  or  Canada.  Almost  one-fifth  W  MONTREAL  -  214  ST.  JAMES  STREET  W*  < 

or  the  naticxn  s  visible  resources  has  m  / 

been  pledged  by  federal,  provincial  K  TORONTO  .  219  BAY  STREET  ' 

and  municipal  governments.  To  put  W  joir  j  ( 

the  situation  in  another  way,  every  &  Affiliated  to  > 

man.  woman  and  child  in  the  Do-  K  n  a  »  t  a  vr  e  »  a  wt  -r  r  y 

minion  is  saddled  with  an  obliga-  P  BARCLAYS  BANK  LIMITED  ( 

tion  amounting  to  $500.00.  ^  _ «  jc--.  ( 

M’hile  Federal  Government  ex-  K  Lombard  Street  London,  E.C.  3,  £og,  J 

pendltures  are  large  enough  and  ^  v 

have  been  materially  increased  since 
1930,  the  figures  show  that  our  con- 
cern  should  especially  he  directed 

toward  provincial  and  municipal  ac-  - — 

tivities.  and  economical  method  at  present  »F  *r  /I  II 1  l\  I  AllIPD 

Now  let  us  not  put  all  the  blame  feasible.  Among  other  things,  B  I  I  I  HA  If  lillWriK 

I  for  these  increases  upon  the  elected  haa  largely  spoilt  the  spoils  svstem,  11/11/  iJUffLill 

represenUtives  of  the  peopVe.  More  and  any  measure  which  serves  to  Anri)  A  TIMP  nnirMIl 

than  that,  all  governments  warrant  mitigato  what  seems  to  he  dom-  l|r  p  n /I  I  I  |l|l|  np  V  Knil  I 


Attitude  of  Provinces. 

"WTille  the  above  quoted  letter 


ing  Board  Headed  by 
Bradshaw 

SUCCES^N~~DUnES 


the  practical  sympathy  of  business. 


great  curse  is  all  to  the 


OPERATINGREVENUE 


_  In  extending  the  activities  of  gov-  good.  - - 

London.—  Default  In  payment  of  **'?'  Fiirfhcrmore.  there  are  many  Down  $1,267,740  to  $12,800,- 


should  at  this  time  be  a  scaling-down  clearly  defines  the  policy  actually  London. —  Default  In  payment  of  upon  pro-  Fiirfhcrmore,  there  are  many 

of  mortgage  Indebtedness  of  farmers  adopted  by  the  companies,  the  Exo-  interest  on  municipal  debentures  by  vii  added  enormously  business  men  who  consider  that  the 

in  the  We.st  is  wholly  unjustifiable,  cutive  deems  It  advisable  to  also  '  certain  municipal  corporaB^^^^^^  in  L”  P’lhlic  debt,  politicians  have.  Town  .Manager  System  is  the  most 
The  Western  provinces,  and  paiticu-  record  the  attitude  of  the  provinces.  Ontario  necessitated  action  bv  the  ^  speaking,  acted  upon  the  effective  means  for  municipal  ad- 

larly  Saskatchewan,  are  at  the  pres-  This  is  probably  exemplified  very  Dominion  Mortgage  and  Invest-  f-^'t  us  re-  niinistration.  Then,  again.  G.ovein- 

ent  time  suffering  from  the  effect  of  definitely  by  the  Premier  of  Alberta  nients  Association  In  the  direction  bv  “ma^nrit'v^nn^ninn  departments  oftentimes  seem 


638 — Numerous  Drastic  Eco¬ 
nomies  Introduced 


Otis' provinces  will  be  dealt  with  fully  two  serious  blows— a  drought  unpre-  j  in  his  letter  of  April.  1932,  to  a  mem-  of  obtaining  means  of  dealing  more  majority  opinion  and  if  the  peo-  [to  be  overstaffed.  There  could,  it 
in  the  reports  of  the  local  Assocla-  codented,  in  Saskatchewan  at  any  i  her  company — writing  with  respect  satisfactorilv  •with  the  situation  than  P*?  P***'^'^  upon  this  under- i  geems,  be  greater  co-ordination, 


tipns,  it  is  not  necessary  to  deal  with 
them  In  detail  herein. 

As  setting  out  the  policy  of  the 
companies  generally  and  the  policy 
a4vi8od  by  the  Executive,  we  quote 
the'  following  letter  ■ehich  was  ad¬ 
dressed  to  the  Hon.  Mr.  MaePherson, 
Attorney-General  of  Saskatchewan, 
on  October  15th  last: — 

"In  order  that  there  may  be  no 
nlaunderstanding  as  to  the  attitude 
of  the  Loan  and  Trust  Companies 
re^rding  the  suggestion  you  recent¬ 
ly  njsde  that  the  loaning  Institutions 
should  reduce  by  2%  (That  is.  a  re¬ 
duction  of  rs-te  charged  say  from  S% 
t?  6%),  the  rate  on  I  heir  loams  m 
the  Province  of  Saskatchewan  for 
the  next  t-wo  years,  it  has  been 
thought  well  that  I  should  write  you 
to  put  on  record  the  views  of  the 
members  of  The  Dominion  Mortgage 
and  Investments  Association. 

"Let  me  say  at  the  outset  that  I 
believe  there  is  no  disposition  on 
the  part  of  any  of  our  members  to  be 
other  than  entirely  sympathetic  to 
cases  of  hardship  and  to  deal  wiMi 
each  case  on  its  merits.  I  do  not 
believe  that  anyone  will  suggest 
that  the  loaning  institutions  have 
been  in  any  way  harsh  or  oppressive 
with  borrowers.  On  the  contrary, 
their  attitude  has  been  that  of  co¬ 
operation  with  a  vdew  to  the  beat  in¬ 
terest  of  the  borrower  as  well  a-s  of 
the  lender.  As  you  know,  they  have 
in  many  cases  made  substantial  con 
cessions.  The  reason  that  this  has 
been  done  was  because  it  was  con¬ 
sidered  good  busines.s  to  do  so,  and 
wherever  it  is  good  busine.s.s  to  make 
further  concessions  in  the  future 
that  will  also  be  done. 

■‘•What  you  are  suggesting,  how¬ 
ever,  is  something  entirely  different. 
You  are  not  suggesting  that  the  com¬ 
panies  should  have  regard  to  the 
situation  of  men  unable  to  pay.  Thai 
situation  is  at  present  doubly  pro¬ 
tected.  In  the  first  place,  It  is  pro 
tected,  as  I  have  said,  by  the  good 
sense  of  the  creditor  who  know  s  ■ 
that  he  can  only  get  his  money  if 
he  shows  a  reasonable  spirit  of  ac- 
ctunmodation  to  his  debtor  so  that 


rate,  for  forty  years,  and  a  catas-  to  objections  filed  as  to  certain  pro-  p„,.,a  done  nnrter  evistin-  laws  I  ®  ana  that  which  involves 

trophic  fall  in  price.  To  .suggest  [  visions  of  the  Bill  respecting  crop  he^nrmdnce  ^  AccorSv  ‘  the 

that  In  a  time  rendered  utterly  ab-.]  share  leases— in  which  he  suggested  Municipal  and  Corporate  Finance '  fa 

normal  bv  these  two  unexnertpd  and  1  fho*  An  a  Municipal  ana  Corporate  J  inance  This  is  the  assumption  upon  which 


satisfactorily  •with  the  situation  than  taking  and  that  which  involves  greaicr  co  i  lumaiioii,  ivcuuc  i  .n  i.  oi 

could  he  done  under  existln-  laws  ana  that  which  imohes  too.  of  governmental  activities,  os  compared  with  1939,  Toronto  Trans- 

couia  oe  aone  unaer  exisuno  la'ws  heavy  expenditure,  then  the  public  there  certainly  nnne.ars  io  be  a  vast  .  • 

of  the  province.  Accordingly,  the  should  be  wlllimr  to  nav  the  hiiis  tiifiie  certainly  appears  i.o  dc  a  va.si  p„rtation  Commission  was  able  to 


.  ,  ■  .  ’  .1  '  Toronto  Bureau  The  Kinanciai  Times. 

ment  departments  oftentimes  seem  ^  .  j- 

to  be  overstaffed.  There  could,  it  loroiito.  —  Notwithstanding  a  de- 
seems,  be  greater  co-ordination,  cline  in  revenue  of  $1, 207. 740  in  1931 
too.  of  governmental  activities,  as  compared  with  1930,  Toronto  Trans- 


'Hiiug  to  pay  tne  bills,  amount  of  duplication  and  overlap- 

normal  by  these  two  unexpected  and  1  that  "mortgagees  could  do  a  great  omumittee  n nnrnached  *  the  fvntar'io  a  ^  assumpOon  upon  which  ping  of  work, 
simultaneous  disa.stera  there  should  deal  by  way  of  meeting  western  coo-  government  wfth  that  nhieet  in  view  founded  and  w'e  The  undue  boniising  of  certain 

be  a  writing-dowm  of  debts  on  the  ditions  if  they  could  see  their  way  f  j  ,  „rntifvine  tn  ^nnte  timt  stick  private  enterprises  and  the  making 

basis  of  the  present  situation  .seems  clear  to  making  some  concession  on  ^*^'*8htened  Individual  wouM  sug-  of  Joans  which  are  bound  to  be 

unthinkable.  If  debts  wei-e  scaled-  payments  of  interest  along  the  line  should  negative  such  irrevocable,  costs  the  country  far 

down  on  the  ba.sLs  of  the  moisture  taken  by  the  Canadian  Pacific  Rail-  Ontario  legislature.  The  executive  a  fundamental  by  preventing  the  more  than  the  net  benefit  accruing 

conditions  in  Southern  Sa.skatchc-  way.”  The  Premier's  attention  was  "'ishes  tc)  record  its  approval  of  t  .  implementation  of  the  people’s  will.  ,o  the  national  economy  as  sacli. 

wan  this  year,  they  w'oull  in  many  directed  to  the  wide  difference  in  the  taken  by  the.  government  and  Accordingly  it  is  a  logical  couclii-  yy-g  ^ji  jiafg  see  any  enterprise 


meet  all  interest  ami  .sinking  fund 
payments  on  its  debenture  debt  and 


The  undue  boniising  of  certain  appropriations  for  reserve  and  end 
ivate  enterprises  and  the  making  ,^0  year  with  a  small  balance.  The 


ca^se,s  be  .'-caled-down  atlogether.  be 
cause  It  ts  obvioius  that  if  the  farm 
ers  believed  that  the  condition.^  whlct 
obtained  this  year  in  Southern  Sas 
katchewan  were  goin.g  to  continuf 


gross  revenne  of  the  Coniniission 
was  $12,800,1)38  ns  coniparo<l  with 
•$14,068,379  in  1930.  If  the  present 
downward  trend  continues  revenue 
llii.i  year  will  be  down  about  $1,300.- 
1M)0  as  comp.ared  with  last  year. 


ogether.  be-  position  of  a  railwaj’,  which  ha'd  paid  f'^®  ^oken  to  co-operate  3yith  sion  that  if  we  business  men  are  languish  and  die  out  hut  if  it  i::  0i)0^  as'^'^conin.ared  '-wdth  last  ■i-ear. 

if  the  farm-  little  or  nothing  for  the  land  on  niiinicipalities  In  question  and  keen  toi  a  reduction  m  public  ex-  pjain  that  it  will  never  be  a  sue-  ve-ir  were  largely  offset 

ition-s  which  which  it  offered  concessions  in  pay-  ‘I’e’r  creditors  with  a  view  to  the  penditnre  we  must  endeavor  to  in-  cess  the  only  sound  economic  course  the."  introduction  of  various 

uthern  Sa.s-  ments,  and  that  of  a  mortgage  lend-  satisfactory  adjustment  of  their  dif-  fluence  a.  majority  opinion  to  oiir  ^jj^  long  nm  in  thi.s  competitive  I  jjj  jiggj  x-ear 

to  continue  ing  company  which  had  to  pay  a  ficulties.  'The  legislation  provides  way  of  thinking.  This,  I  believe,  we  ,vorld  is  to  put  the  key  in  the  lock  jp  fommission^s '  history  gross 

-1.-  _ - _ V  for  the  nst  tilt  on  nf  the  Ontar  o  can  do  bv  nressent  nir  th«»  facts  tn _ j  - _ ■  ,.-,1  '■maussiL  11  s  iiisiur.v,  giuas 


they  would  all  leave  the  land.  The  fixed  rate  of  interest  on  the  borrow-  ^or  the  institution  of  the  Ontario  can  do  by  presenting  the  facts  to  give  it  a  good  twist,  ami  so  cut  icveniie  w:i.s  814  498  624. 
fact,  of  course,  is  that  $hey  believe  |  ed  money  advanced  by  it  on  morL-  ®oord  which  1ms  been  tho  losses.  vear.s,  therefore,  the  Commission  has 


nothing  of  the  kind,  but  that  on  the  gage.  Furthermore,  it  was  reiterated  vested  pow'crs  corresponding  to  logical  maimer  that  business  cannot  There  are  some’  who  would  oxpeVienced  a  loss  In  annual  revenue 
contrary  moisture  conditions  are  at  that  concessions  In  all  years  are  those  given  by  similar  legislation  in  continue  effectively  umier  the  pre-  •^-ant  to  make  or  grow  everything  --  —  — 


the  present  time  better  than  for 
years,  that  the  whole  climatic  cycle 


made  Ey  companies  to  Individual  bor-  the  ■western  provinces.  Already  un-  s^t  circumstances  of  public  finance,  jp  Canada  that  Canadians  need, 
rowers  most  in  need  and  to  whom  der  this  new  legislation  committees  There  Is  no  question  that  a  drastic  climate  or  cost  uotwithstauding.  If 


of  $1,697.98.'). 

Last  year  the  T.  T.  C.  carried  182,- 

points  strongly  to  a  series  of  years  reduction  of  Indebtedness  ■would  be  of  supervisors  have  ibeen  appointed  curtailment  of  ^government  expend!-  private  enterprise  cannot  do  it  then  crease  of  16, .599, 660  "compared  with 

of  ample  moi.sture,  and  that  the  of  value  and  encouragemejit,  and  for  six  municipalities  and  a.  chair-  ’oi"®  ®od  the  balancing  of  budgets  jjjcy  fj^at  governments  can.  j'1311^  ap,]  ,i  decrease  of  23.899.635 

enormous  lncrea.se  in  -wealth  in  the  that  the  companies  preferred  this  man  for  each  of  these  committees  tor  several  year.s  (o  come  is  a  major  They  seem  to  impute  to  govern-  )>e,p  {he  record  number  In  1929. 

West  over  the  la.st  thirty  years  has  method  to  making  offers  of  a,  gen-  has  been  .selected  by  the  Ontario  cs.sential  to  business  recovery  today  nients  some  spiritual  almighty  pow-  ■i  hcre  was  only  one  year  in  the  past 

been  rendered  possible  only  bec.nise  era.l  character.  In  reply  to  this  the  Municipal  Board.  That  the  hoard  ond  to  a  sound  economic  footing  for  -n-hicli  ordin.-iry  huinanr.  ran  (jp(.;,fjc  that  tlie  street  railway  car- 

drought  Is  the  exception  and  not  the  Premier  wrote.  In  part; —  intends  to  utilize  this  machinery  to  tomorrow.  And  when  1  talk  of  bal-  onjy  conceive  of  being  posses.scd  ,.i,  ,j  fewer  tiassenger.s  than  last  year 


rule 

“Consider  next  the  question  of 
price.  Wheat,  like  other  agricultural 
products  and  indeed  all  basic  com¬ 
modities,  has  suffered  an  almost,  un¬ 
believable  decline,  but  no  one  believes 
that  the  world’s  greatest  food  pro¬ 
duct  -will  over  any  extended  period 
be  out  of  line  with  other  commodi¬ 
ties.  Thi.s  being  so.  it  follows  that 
those  countrie.s  which  can  produce 
wheat  cheapest  will  continue  to  make 
a,  living  growing  wheat.  No  one  ivho 
lives  In  Western  Canada  believes  or 
will  admit  that  Canada  Is  not  one  of 
the  low-cost  ■  wheat -growing  coun¬ 
tries. 

"There  is.  I  believe,  one  natural 
way  and  one  •onlj'^  for  this  difficult 
situation  to  lie  -worked  out.  namely, 
by  arrangements  entered  into  direct¬ 
ly  between  debtors  and  creditons. 
Any  attempt  to  deal  with  the  situa¬ 
tion  in  bulk  is  bound  to  produce 


Municipal  Board.  That  the  hoard  ond  to  a  sound  economic  footing  for  -n-hicli  ordinary  huinanr.  ran  (je(.j,fjc  that  tlie  street  railway  car- 
intends  to  utilize  this  machinery  to  tomorrow.  And  when  1  talk  of  bal-  only  conceive  of  being  posses.scd  fewer  tiassenger.s  than  last  year 

the  best  interests  of  ,all  parties  is  anced  budgets  1  mean  balanced  py  fhe  Deity.  en.l  (hat  was  1925  when  ISO. 779. 92.5 


"Contrary  t.o  opinion  held  in  cer-  the  best  interests  of  ,all  parties  is  anccu  nuagets  1  mean  oaianced 
tain  places,  Governments  dislike  very  indicated  in  its  selection  of  Thomas  loolpeis  in  the  dictionary  sense  at 


Let  us  therefore  endeavor  to  ii;,<;.spn?crs  were  carrie-l. 


much  passing  retroactive  legislation,  Bradshaw  as  chairman  for  each  of  term  and  not  something  'whichlw-in  the  public  and  the  politicians 


.......  , - „  - - -  - - -  - - -  -  1  1,  •  •  1  TO  A  n  public  and  the  politicians  ,f.port,  to  the  Co.iimission,  General 

but  it  io  .significant  that  each  of  the  these  committees.  Other  members  suspiciously  like  an  overdraft  fp  ^  readjusted  outlook  on  life  gen-  vianager  D.  W.  Harvey  says;  "The 

.three  we.Ttem  Legislatures  have  bad  of  the  board  are  fully  representa-  „  erally.  Today  government  expendi-  ),,tal  oper.iting  expenditures  for  1931 

to  deal  with  common  problems  dur-  fjvc  of  the  interests  involved.  The  a  seems  10  be  based  on  a  $8,026,809  compared  with  $9.- 

Ing  their  recent  sessions  and  unle.ss  form  of  supervision  created  for  mu-  business  men,  moreover,  we  prosperity  -which  disappoared  long  r(i8.602  in  1930.  a  reduction  of  near- 

conditions  very  greatly  improve  dur-  nicipalitics  who  are  unable  to  meet  ®®  J_"®  anxious  when  we  ago.  Business  realizes  that  times  |y  ipinion  dollars.  This  saving 

ing  the  year.  I  am  under  no  delusion  fheir  liabilities  in  a  normal  way.  It  Tnat  all  our  available  re-  pave  greatly  changed  and  has  acted  was  only  pos.sible  through  fheintro- 

as  to  what  will  be  the  chief  difficulty  jg  jioped  will  have  satisfactorv  re-  today  needed  to  keep  accordingly,  rnblic  bodies  are  uat-  rliicticn  Of  iiiimcrou.s  drastic  ccono- 

confrontlng  these  same  Ivegislatures  suifp.  '  governments  out  of  default.  Not  nrally  slower  to  move  but  they  cer-  pppp 


f'P8.602  in  1930.  a  reduction  of  near- 
Iv  a  million  dollars.  This  saving 


confronting  these  same  Ivegislatures  suifp.  governments  our,  ot  aeranit.  Not  nrally  slower  to  move  b  . . 

when  they  are  called  together.  SueccOssion  Duties  ''®®*^  goes  past.  It  seems,  but  that  fainly  should  get  inoving  forthwitii.  “Notwithstanding  the  loss  in  rov- 

"I  am  still  of  the  opinion  that  ,  '  ''  some  municipality  or  province  comes  \ve  iindouhledly  need  to  practice  f,p,,e  of  $1,267,740  the  net  income 

the  lead  that  has  already  been  given  .  ®®  „  to  business  cap  In  hand  for  a  loan,  sound  Scotch  thrift.  Individuals  available  for  fixed  charges  and  re- 

by  cert.aln  commercial  organizations  .®  ®  'Ofts  iijaae  by  indiviauai  Prov-  \Vo  cannot  afford  to  tie  up  our  pave  had  to  do  so  increasingly  tlicsc  si-rves  in  l‘,t31  was  $-1 ,773.829,  a  dc- 
could  be  followed  t-.i  a  considerable  about  reciprocity  in  money  in  such  fixed  investments  pygf  fwo  or  three  years.  Public  d-case  of  onlv  $2S.5.:i47'  from  193(*.’’ 

extent  by  the  loan  companies  and  succession  duties  avere  encouraging,  for  -who  knows  but  that  we  might  bodies  must  do  likewise.  -  —  — - 

that  such  action  would  result  in  There  has  been  no  cessation  of  these  not  need  every  available  nickel  10-  . .  ._  — .  The  Financial  Times  reaches  ;i 

speedy  liquidation  of  arrears  and  no  ^9  diiring  the  past  year  btij,  it  morrow  in  order  to  do  business?  »  1  y-t  .•  class  of  people  who  are  interesteil 

greater  ultimate  loss,  while  any  >s  '^'ith  regret  that  the  executive  re-  A  friend  of  mine  recently  endeavor-  World  i^OtineCtlOnS  and  able  lo  biiv  invest  ment  seciiri- 

recognition  of  the  difficultie.s  of  our  Ports  that  substantial  progress  has  ed  to  rai.se  funds  Cor  a  client  and  _  ties. 

neriAiitiire  ill  the  West  would  make  oot  been  made.  One  province — On-  a  leading  investment  banker  stated 


agriculture  in  the  West  would  mak 


World  Connections 


leading  investment  banker  stated 


V  Ai.c.L),  oA-a,  ,  thc  general  attitude  of  mind  much  tano— -went  so  far  as  to  approve  an  that  there  would  be  no 

a  in  bulk  is  bound  to  produce  1  better  than  it  is  at  the  present  time."  order-in-council.  not  as  yet  put  in-  for  business  expansion  for  some  board  has  been  hnilt  in  London,  a 

to  effect  nor  can  it  be  until  other  eighteen  mouths  for  everything  room  where  calls  Io  the  ends  of  the 
And  Ever  More  Taxalioilt  provinces,  notably  Quebec,  are  pre-  would  be  required  to  keep  govern-  earth  go  through  hourly,  to  places 

*■*  '  pared  to  acquiesce  and  put  corre.s-  ments  out  of  insolvency.  The  funda-  where  to-morrow  ha.s  already  arriv- 

London. — The  schedule  of  taxes  applicable  to  member  companies  of!  ponding  orders  into  effect  siraultan-  mental  objection  to  these  loans  is  ed,  and  oihcr.s  where  it  i.-  still  yes- 


Tlio  world’s  telephone  switch- 


And  Ever  More  Taxation. 


cu$nniaaaiion  to  nis  ueoLur  so  tnai  - ^  * 

that  debtor  will  be  able  with  good  the  Do.n'nion  -Mortgage  and  Investments  Association  and  changes  made  eously. 

heart  to  work  at  the  discharge  of  his  therein  -at.  the  1931-32  sessions  was  presented  by  the  executive.  These  The 

debt.  It  is  protected  in  the  second  may  be  summarized  as  follows  ;  that  or 

Place  by  the  Debt  Adjustment  Acts  British  Columbia;  endeavi 

•which  have  been  passed  in  Saskai-  No  important  changes.  relatioi 


•which  have  been  passed  in  Saskai-  No  imj 

chewan  and  the  other  provinces  and  Alberta: 
through  which  the  borrower  can  be  l-'lfe  C' 

a^ured  of  consideration  in  those  Loan  < 

cases,  which  I  believe  are  very  rare,  Trust 

where  borrowers  are  befng  unduly  Saskatchewan: 
pressed.  Life  cc 

"What  you  are  suggesting  is  that  Ixian  < 

the  lending  companies  should  forego  o® 


Life  companies— Surcharge.^  on  premium  income  of  10%. 

Loan  companies— Tax  on  income  increased  to  1%. 

Trust  companies — Tax  on  Income  increased  to  It/^'/o. 
lewan:  .  . 

Life  companies— Tax  on  premiums  increased  to  3%. 

Ixian  companies  and  trust  companies— Increased  taxes  on  mort¬ 
gage  collections. 


eously.  that  for  the  most  part  they  are  terday.  A  room  in  Carlcr  Lane 

The  situation  now  appears  to  be  needed  to  cover  current  deficits  now  controls  all  wireless  iclopliono 
that  one  of  the  larger  provinces  Is  which  would  have  been  met  out  of  conversations  which  pass  through, 
endeavoring  to  establish  reciprocal  current  revenue-  Unusual  conditions  the  broadcasting  station  at  Hiigby, 
relations  with  Great  Britain  and  un-  niay  modify  such  an  opinion,  but  and  those  received  on  the  aorial.s  on  , 
til  their  negotiations  have  come  to  the  rate  of  deficit  seems  to  be  tjjp  eastern  coast,  of  Scotland,  be- j 
a.  sati.sfactnrv  i.‘iK)ic  little  uroere.isR  COlOSSal.  vnnil  the  Firth  Of  Forth.  W'hcrc  they  i 


part  of  what  is  due  to  them  not  only  i  Manitoba; 


in  cases  where  payments  cannot  be  - 
made,  but  even  in  thotse  cases  (still  Ontario: 


a  substantial  part  of  the  whole) 
where  payments  can  still  be  made.  Ijoan-  co] 

Ip  other  words,  you  suggest  that  the  Trust  co 

companies,  in  addition  to  suffering  '’inc 

the  losses  which  they  must  and  will  Quebec: 
suffer  through  borro-wers  who  are  Tdfe  con 

upable  to  pay,  should  be  asked  fur-  ^ 

ther  voluntarily  to  take  additional  New  Brunswick: 
losses  by  foregoing  payments  from  Life  con 


Life  companies^Ratd  on  gross  premiums  increased  to  3%. 

Life  companies— Rate  on  premiums  increased  to  1^4%. 

Ijoan-  companies — Increased  taxation  on  capital  and  Investments. 


Trust  companies-$50  for  each  office  or  place  of  business  in  pro-  ^ 

\ince,  Tirnl-«i.Rta  nirninst  Aixi.Rfinp-  r•r1nHitinnR 


la  satisfactory  issue,  little  progress  colossal.  yond  the  Firth  of  Forth,  where  they 

I  can  be  expected  as  between  the  pro-  there  seems  to  be  but  stand  clear  of  electrical  inierferencc 

Vinces  in  Canada.  The  executive  negligible  diminution  of  Government  fm-ther  south.  New  York,  (Jhieago. 

committee  feels  that  hesitancy  on  expenditure.  Bueno.s  Aires,  Capo  Town,  S.vdncy, 

the  part  of  the  provinces  is  due  to  governmental  economy  there  jj]|  {jjg  ijpg  of  the  plugs  in 

fear  that  loss  of  revenue  will  be  ^®®  8?*-  here  are  a  few  ^j^jg  concentrated  tower  of  babel, 

sustained  at  a  time  when  no  prov-  ^®^.®  which  it  can  be  acliievim.  Every  modern  language  is  .spoken 

luce  feels  itself  in  a  position  to  fore-  ®*^  ®'  there,  where  distance  and  time  have 

go  even  the  slighte.^t  amount  in  this  f^®'  ,  ’®®^^  public  developments.  meaning  and  the  world  comes  lo- 

respect.  From  time  to  time  your  have  railroads  and  canals  and  strung  up  in  wire.  The 

Association  in  co-o|)eratlon  with  re-  highways  and  public  works  of  all  g^jichboards  control  not  only  land 
presentatives  in  the  provinces  is  Already  we  are_ ahead  of  our-  ujjgg  jj„t  thousands  of  miles  of 

rnr.,y.  nffn..,.  - -  servcs  iH  thcsc  regards.  Let  us  be  inn«  with  everv  ennti- 


Ufe  companies,  loan  companies,  trust  companies— Additional  tax  /^e  hope  that  with  Im- 

of  on  Quebec  business.  provement  in  general  conditions  the 

-  succession  duty  departments  of  the 
various  provinces  will  see  fit  to 


apalpf.  c.aa’.UoBS  Lo? usTot 


those  who  can  pay.  May  I  remind  j  Nova  Scotia : 


Life  companies — Substantial  increase  In  tax  on  premiums. 


huge  undertakings  at  publjc  expense 
until  such  a  time  as  we  can  very 
■well  afford  to  build. 


radio  connections  with  every  conti¬ 
nent  and  most  passenger  ships  at 
sea. 

Saskatoon. — M'^ork  on  the  $850,000  ; 


you  that  the  funds  which  have  been  companie 

loaned  to  borrowers  in  your  Prov-  Loan  compani) 

Ince  represent  small  amounts  of  ^he  proviB 

moneys  belonging  to  various  indivi-  Trust  conipani 

duals,  most  of  them  of  mode.st  means  Prince  Edward  Island 


I.ife  companies— Rate  on  premiums  increased  to  2%%. 

Loan  companies— Increased  to  1-lOth  of  1%  on  money  invested  In 
the  province.  ,  ■  ■  , 

Trust  companies — Increased  levies  on  basis  of  capital. 


various  provinces  will  see  fit  to  Business  men  also  appear  to  be  bridge  at  Saskatoon  is  making  good 
bring  about  a  condition  that  will  be  without  exception  of  the  opinion  progress,  according  to  the  Western 


A  Complete 
Service 

Executor  -  Administrator 
Agent  for  executors  or 
administrators  in  the 
handling  of  estates. 
Assignee.  Liquidator, 
Guardian  or  Commit¬ 
tee. 

Transfer  Agent  and 
Registrar. 

Property  Management. 

sterLing 

Trusts 

Corporation 

Sterling  Tower.  TORONTO 
Branch:— REGINA 


more  equitable. 

Agricultural  Credit. 


that  we  are  over-governed.  This  is 
not  a  new  story.  It  is  almost  as 


Canada  News  Bulletin. 


aoid  many  of  them  living  in  your 

own  Provinoe.  'W''hat-  would  be  the  _ _  _  _ 

answer  of  these  people  if  it  were  I  A  Credit  Company^ Li nilted,The  object 

suggested  by  the  Loan  and  Trust  iHoOClO  1  0101  tp  V  S  ^  oj  which  is  to  assist  in  the  adapta- 

Companles  to  them  that  they  should  I _  ■  ■■  -  tion  of  agriculture  in  Western  Can- 

ACCftDti  SL  Tcduct-ioil  iri  &riTOUllt-  of  .  «  ado  tn  nHons'ln? 

the. funds  which  they  have  entrusted  London-  —  Since  the  last  annual  meeting  no  chpige  has  taken  place  Following  the  passage  of  this  en- 
te  the  Loan  and  Trust  Companies?  ia  the  membership  of  the  association,  which  remains  at  51  companies.  S  re- 

"It  will,  I  think,  be  clear  to  you  being  17  loan  companies.  13  trust  complies  and  21  insurance  companies,  abUng  legislation  the  companies  re 
that  it  is  out  of  the  question  to  sup-  with  total  assets'under  administration  of  $3,356,312,5.,8  as  at  December  31, .  lihpnl  extent  Rv  the 


No  Important  changes. 


At  the  1931  session  of  the  Domln-  ®® .  Confederation  itself.  Bit  it 
ion  and  Ctatario  Houses  legislation  seems  f®  m®  ^(‘®^  *^^®/® ® 
was  passed  enabling  insurance,  loan  e®®y‘ction  of  this  fact.  I 

and  trust  companies  to  invest  in  the  c®nvict>®n  is  we  1  found^  let 
stock  of  the  Dominion  Agricultural  ^  v  whin 

Credit  Company,  Limited,  the  object  ® 


commenting  on  this  point,  ‘When  I 

nJrin^fitnra  in  8®®  these  governments,  1  often 

tion  of  agriculture  W  stern  Can-  ^Qjjjer  whether  Canada  is  not  an 

ada  to  changing  co  ion  .  example  of  democracy  gone  mad.’ 

Following  the  passage  of  this  en-  ^  * 

abling  legislation  the  companies  re¬ 
sponded  to  the  appeal  for  assistance  The  change  over  from  indirect 
to  a  very  liberal  extent.  By  the  to  direct  unemployment  relief  is,  I 


tpai  u  IS  our  ot  me  quesiion  xo  sup-  wun  tuiai  auuc.  — .  . . . — - - -  — ,  lihani  pxtant  Rv  ttiP  to  direct  unemnlovment  relief  is,  I 

without  its  being  instantly  demanded  ASSETS  UNDER  ADMINISTRATION  ,,,as  subscribed.  Whilst  the  appli-  n®t  be  maintained  in  sufficient 

in  the  other  Western  provinces,  ^  Loan  ,  Trust  Insurance  cation  of  funds  to  this  DUrnose  can- 1  measure  to  alleviate  the  position  of 

L^so^f*^e«ect^hat°s^mai  1916  3  March . . . $i2o?6i?r54f  $  249.576*158'  $  issISSmm  $  528,421,108  not  be  looked  upon  Strictly  from  an  the  out-of-works  and  most  business 

ik  1S;SS;?U  SS!S  r«g?  Inve«m.nt  ..ver,l.el.«»  ..e»  be  Otae 


wnsiaer  aiso  tne  eiieei  mat  spev.a.  —  -  gj  necember .  . .. . . . I. .  133;652,821 

treatment  of  borrowers  In  the  Prov-  jgjg  31  December .  134,689,756 

ince  of  Saskatchewan  xvould  have  on  1919  31  December . 

the  credit  of  the  Province.  I  cannot  19|0  31  ge““her ...............  2il-96g-93J 

help  thinking  that  an  announcement  jggs  31  December .  267,337,904 

that  things  in  Saskatchewan  were  so  1924  31  December .  282.285,144 

bad  that  special  concessions  had  to  {Hg  '  si  Decernber.  298!688!o46 

he  made  would  be  a  curious  com-  1937  81  December .  816,791,960 

mfintary  on  the  statement  made  by  ms  31  December .  819,M4,M2 


302,392,306 

352|092slld  264f211t206  /50,993,0R1  •  *  *  •  a  •  j  HirApt  taHaF  tVi/'  nnlv  offpotivc 

493,680,397  314.759,483  1,004.502,401  the  object  Sought  IS  to  assist  ID  de-  uireci  reiiet  is  me  oni>  eiiecuvt 

688,474,069  389,867,378  1,140,827,384  velopment  Of  agriculture  and,  if  the - -  '  " 

M3,037,297  lssmII.’sos  hoPcs  ®r  tb®  sponsors  are  realized,  a  representative  of  the  mortgage  lend- 
742!9os!916  7i5|809l520  i!740,’99oi58o  beneficial  effect  on  other  types  of  ing  companies  to  act  on  the  board 

sii’isT’gM  Inl’tWiti  9’me’lsQ’S?H  investments  will  accrue.  of  directors  of  the  enterprise.  The 

884,’292,’879  i,069|i06!399  2!27o!i9i!2'38  The  association  was  subsequently  executive  on  September  15th  agreed 

i65!638,i25  1,241,241,465  2,526,684,452  invited  by  those  instrumental  in  to  submit  the  name  of  the  president. 


Insurance 

Companies 


287,298,406 

264,211,206 


Sentary  on 
e  Prime  1 
•a  rejtorted 


Minister  of  Saskatchewan  .  Keii^  mIsS?  furthering  the  establishment  of  the  C.  M.  Bowman,  who  was  in  due 

I  in  the  Toronto  Globe  of  illi  ai  ^mber’;.’ 824,188,668  1,248^76,048  1,785,878,817  3.836,312,523 1  Company  to  submit  the  name  of  a  course  elected  a  director. 


Executor  and  Trustee 
Administrator 

UNDER  WILLS  and  TRUST  DEEDS 

acts  as  agent  for— 

—MANAGEMENT  OF  PROPERTY 
—INVESTMENT  OF  MONEYS 
—COLLECTION  OF  INCOME 
—SALE  AND  PURCHASE  OF  REAL  ESTATE 
—TRANSFER  OF  STOCKS  AND  BONDS. 

Liquidator  and  Trustee  in  Dan\ruptcy 

THE 

Trusts  and  Guarantee 

COMPANY  LIMITED 

TORONTO 

CALGARY  BRANTFORD  WINDSOR 

J.  J.  WARREN.  E.  B.  STOCKDALE, 

IVCbSttieiit.  General  Manager, 

Auets  utuUr  administration  exceeds  $42^300,000,000 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  24,  1932 


•  I  _  becoming  more  and  more  necessary  to  regard  the  fish- 

(Bl  ‘Ir  'll  f if ^  1  erman  from  the  business  standpoint.  You  might  put 

^  jjjjjj  jjj  jjjQ  same  category  as  the  golfer;  for  golf  has 

PublUhed  Every  Friday  at  651  Craig  Street  West.  Montreal,  been  successfully  developed  from  the  business  Stand¬ 
by  Tbe  Montreal  Financial  TImei  Publlehing  Company,  point.  And  as  golf  has  been  made  good  business  by 

Limited.  _ _  giving  It  a  wide  appeal  to  the  public  as  well  as  to 

R.  EMMET  cox  ...••••••  Preeident  the  players  who  battle  with  par,  so,  we  suggest,  fish- 

DAVID  BURNSIDE . General  Manager  Ing  might  be  successfully  exploited  by  making  It  pos- 


Will  Prosperity  Come  Again? 


By  GEORGE  GLASGOW, 

In  Th«  Fortnightly  Review  (London). 


_ .r— „ _ _  _ r— .  -  -  _ _ _  TT^  would  be  an  uncommonly  |  harrowing  recollections  by  one  who  trees  appear- to  die  every  autumn 

_  ‘  M  Ine-  mieht  be  successfullv  exnloited  bv  makine  It  nos-  tough  man  who  at  the  present  passed  through  1893-7.  It  seems  and  to  live  again  every  spring.  The 

►E . General  Manager  Ing  might  be  successfully  exploited  by  maxing  it  pos  occasional  stab  ;  fair  to  look  to  the  United  States  for  animals  of  the  jungle  destroy  ani- 

- ®tble  for  the  average  angler  to  show  something  on  his  fright  about  his  invested  capital,  the  best  defined  criteria  In  these  nial  life  and  reproduce  animal  life.. 

-  Editor-in-Chiaf  and  Managing  Editor  return  without  making  It  necessary  that  he  should  however  or'  wherever  Invested.  !  comparisons,  because  the  United  Human  beings  throughout  recorded 


J.  W.  TYSON 


A.  R.  W.  YOUNG . Naw»  Editor  spend  too  much  of  his  time  at  becoming  one  of  the  Throughout  the  world  people  are  States  has  always  been  the  country  history  have  periodically  organized 


R.  G.  SMITH . Toronto  Editor 


SUBSCRIPTION  PRICE:  In  Canada,  13.00  a  yean  $1.75  for  beauties  should  be  put  on  a  quota  basis. 

m  bnet,  w.  mo,,  to. 


adept  disciples  of  Izaak  Walton.  At  the  same  time  wondering,  not  how  much  of  their  of  the  greatest  booms  and  of  the  an  orgy  of  niulual  killing.  In  the 
♦  Capital  and  income  they  may  iilti-  greatest  slumps.  It  no  doubt  al-  Great  War  ten  million  men  were 

those  who  are  wise  to  the  haunts  of  the  speckled  j^ately  lose,  but  how  much  they  can  ways  will  be.  The  Baring  failure  killed  in  Europe.  The  killing  was 

beauties  should  be  put  on  a  quota  basis.  rescue  from  total  loss.  The  hoard-  of  November,  1890,  did  not  adverse-  at  a  rate  of  four  men  a  minute  day 

In  brief,  we  suggest  more  fl.sh  for  the  occasional  ing  of  currency,  especially  in  France  ly  affect  the  United  States  till  more  and  night  for  four  and  a  half  years. 


eix  montha.  Foreign  Subecriptione.  $5.00  a  year:  $3.00  fisherman.  We  suggest  it  as  a  matter  of  good  busi-  and  in  the  United 
for  six  month*.  ^  i  t  ^  A.t.  a.  toill  of  the  wides 

.  .  n  for  the  government.  It  is  recpgnized  that  tour-  r.* 

ADVERTISING  Rate  Card,  on  application  at  all  our  oftleei  .  f  .  .  o-  t.  u  stock  markets 

or  from  any  rMponsibta  Advarti*lng  Afeney.  Ist  traffic  returns  handsome  dividends.  It  has  been  jo  such  dimensions 


and  in  the  United  States,  is  a  symp-  than  two  years  later.  The  year  There  always  has  been  overproduc- 
tom  of  the  widespread  distrust  of  1892  was  almost  as  much  a  boom  tton  of  life,  of  food,  of  manufactured 
the  stock  markets.  It  has  grown  year  in  the  United  States  as  was  goods.  In  every  field  of  life.  in- 


CABLE  ADDRESS:  '-Fintimei’':  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Lancaeter  0*81.  All  Depart- 
ments. 

TORONTO  OFFICE:  226  Bay  Straal.  Repreaentativa,  R.  V. 
Rittenhouse.  Phonea,  Elgin  2465-2466. 

WESTERN  REPRESENTATIVE  :  Geo.  D.  Glttua,  143  Vancou¬ 
ver  Hotel,  Vancouver,  B.C. 

LONDON.  ENG.:  PS  Blihopgate.  E.  C.  2.  Daviee  A  Co.,  Rep¬ 
resentative*. 


1st  traffic  returns  handsome  dividends.  It  has  been  |  to  such  dimension.^  that  it  has  Itself  1929.  In  February.  1893,  the  smash  eluding  finance  and  economics,  an 
estimated  by  Courtney  Ryley  Cooper — if  we  are  not  i  become  sn  obstacle  to  world  recov-  came  as  suddenly  as  it  came  in  Oc- |  intermjfttent  process  of  destruction 
mistaken- -that  the  average  landed  trout  represents  The  late  M.  Briand  Is  under-  tober,  1929.  A  leading  New  York  I  seems,  perhaps  blindly,  to  redress 


an  expenditure  of  about  $10  in  automobile,  gasoline,  ^ 

equipment,  preserve  rights,  payments  to  guides,  etc.,  ported  once  to  have  said : 


stood  never  in  his  life  to  have  in-  financier  described  the  situation  in  |the  balance.  Economics  and  finance 
vested  a  single  franc.  He  is  re-  the  spring  of  1893  in  these  vivid  |  are  as  metaphysical  in  their  abiding 
ported  once  to  have  said:  ‘‘Why  words:  “Men  died  like  flies  under  principles  as  every  other  human 


etc.  It  is  doubtful  if  the  government  could  more  I  should  I  invest  1,000  francs  to  re-  the  strain  and  Boston  grew  sudden-  manifestation.  Cause  and  effect 
cheaply  encourage  profitable  tourist  traffic  than  In  perhaps  50  franc.s  a  year  and  ly  old,  haggard  and  thin”.  In  two  produce  a  continually  operating com- 

—a  I  v,o,-V,nno  inert  Manir  mnnihe  u-ActAKn  on/1  onntViorn  haniri  npnaatinS'  halanro  Tho  Tl.qrinff 


COMPOUNDED  HALF- 
YEARLY  I T— I 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi¬ 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 


noo)n+o.fnn,»  oftnonfino  fiaViinB.  In  efraama  onH  perhaps  to  losc  m.v  1.000  ?”  Many  months  wcstcm  and  southem  banks  pensatlng  balance.  The  Baring 

maintaiinng  attractive  fu  hmg  In  the  streams  I  people  who  now  bitterly  agree  with  withdrew  $41,000,000  of  deposits  from  |  crisis  was  followed  by  one  of  hte 

that  remark,  would  at  any  time  In  the  New  York  banks. 


The  Baring  Founded  185 S 


lakes  of  the  Laurentians. 


Call  money  greatest  Industrial  boo’ms  known  to 


Devoted  to  the  interests  of  the  investing  public  in  \  while  discussing  the  tourist  business  from  the  j  the  last  ten  years  have  laughed  at  went  to  74  per  cent,  in  .June,  1893.  history.  The  destructiveness  of  the 

t^  business  standpoint,  we  would  like  to  endorse  the  IT  SuccesslVe  shocks,  the  White.  By  the  autumn  twenty-two  thousand  Great  War  In  its  economic  aspect 


stability  of  finance,  the  prosperity  of  industry  and  the  “““  ,  t  nf  T„>r>ir<n/,<i>i  Hatry,  Kreuger  betravals.  the  dcs-' miles  of  railways  were  under  re-  did  as  much  good  as  harm.  The 

development  of  our  resources.  warning  of  j.  A.  Begin,  comptroller  or  proymciai  tructive  polltcal  and  diplomatic  ac-  ceiverships.  Before  the  end  of  the  destruction  of  shipping  created  a 

- - — - revenue.  Issued  to  hotel  men  and  others  catering  to  tivity  of  the  so-called  Great  Powers,  year  four  hundred  hanks  failed.  Be-  boom  in  shipbuilding.  Europe’s  gen- 

MONTREAL.  FRIDAY,  JUNE  24,  1932.  visitors,  against  exploitation.  W'e  have  frequently  have  had  the  cumulative  effect  of  tween  1893  and  1897  two-thirds  of  eral  attempt  at  economic  suicide 

- - - - - - - - — —  expressed  the  view  that  there  is  no  more  Important  deeply  hurting  many  innocent  peo-  all  the  American  railways  paid  no  created  an  economic  boom  in  the 

1  -  *17  I  I  factor  in  the  rievelonment  of  tourist  business  than  to  P’**-  ^J?nf>rant  as  well  as  innocent  dividends.  The  year  1893  was  fol-  United  States.  The  destruction  of 

U.  S-  No  Lonfl[6r  Isnoring  World.  .  ...  ^  ^  *1.  ,  .  about  the  ways  of  finance.  What  lowed  by  1894,  as  1929  was  followed  capital  In  the  Great  War  was  an  cx- 

bave  our  visitors,  not  only  pleased  with  the  country  s  many  people  helplessly  wonder  Is  by  1930,  and  the  depression  worsen-  cellent  thing  for  finance.  It  led  to 

IN  England,  and  in  Europe  also  we  presume,  hoped  natural  attractions  and  resort  facilities,  but  also  satis-  how  far  the  present  financial  catas-  cd.  then  as  now.  Even  worse  things  six  years  of  steady  financial  pros- 

fnr  result.':  from  the  nrolected  world  economic  con-  fled  with  the  nrlees  rhare-ed.  This  la  nnrticiilarlv  the  trophe  is  comnarahle  to  former  I  were  in  store  for  1895.  The  analogy  perlty  (1922-28),  which  was  largely 
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U,  S.  No  Longer  Ignoring  World. 


^  320  B$y  St«  Toronto 

Asseh  exceed  $72j000.000 


*  for  results  from  the  projected  world  economic  con-ifiod  with  the  prices  charged.  This  is  particularly  the  trophe  is  comparable  fo  former  were  in  store  for  1805.  The  analogy  perlty  (1922-28),  which  was  largely 

ference  lies  in  the  fact  that  it  is  being  called  at  the  |  case  under  prevailing  conditlons-even  though  the  r9'X.’’'’’?heJ'’^aS\9T«:  TilhTs  SSS  f 

suggestion  of  the  United  States.  This  change  m  atti-  American  dollar  may  command  a  premium  In  this  ^^e  past;  or  whether  the  come,  with  its  tale  of  worse  and  lost.  was  the 

tude  ( the  United  States  has  not  been  represented  at !  country.  present  case  Is  exceptional,  and  may  worse  disaster.  Nobody  In  1896  *  *  *  *  political  war 

Lausanne  and  other  conferences)  is  Uken  to  Indicate  I  The  best  advertising,  in  developing  the  tourist  busi-  prove  to  be  an  historic  irreparable  could  foresee  what  the  end  of  the  How  mav  the  “comnenBatln?”  nrin-  surd  attemot  tn  thi  t  ran  afar 

that  American  financiers  and  trade  organizations  have  i  ness,  is  lip-advertisnig.  If  visitors  are  pleased,  they  continuity  of  human  Bar'"?  ."’’fill  ti?!  ciple  work  In  the  present  instance  ?  huge  sums  over  frontiers  when  the 

been  com-inced  by  the  drastic  experience  of  the  last  |  will  not  only  return,  but  they  will  tell  their  friends.  as  useful  comparisons  may  end‘^f”the  present  depression  may  I^^^Tbv  dSei^^ef  in^  m  ^he  “nal^hf 

fifteen  months,  and  more  particularly  of  the  last  six  I  -  be  made,  so  far  that  is  as  past  fin-  be.  Capital  values  throughout  the  i  °  1  ^  a\allable 


I  How  may  the  “compensating”  prin¬ 
ciple  work  In  the  present  Instance  ? 


present  financial  deadlock  was  the 
payment  of  reparation  and  other 
political  war  debt  or  rather  the  ab¬ 
surd  attempt  to  exact  the  transfer  of 
huge  sums  over  frontiers  when  the 


months,  that  the  recovery  of  the  United  States  de¬ 
pends  upon  the  recoverj'  of  the  world.  It  is  taken  to 
indicate  further  that  leading  American  economists 
have  definitely  abandoned  the  policy  of  Isolation. 


An  Opportunity  For  Premier  Bracken. 


tN  the  Manitoba  elecUons-  the  confidence  of  the  disturbances  that  can  he 

-I  people  In  a  sincere  man,  devoting  himself  whole-  recalled  as  commentary  upon  what  is 


vncrlPTicp  •>  hndv  In  iq"!?  ran  fnrrspn  what  tbp  m  me  i/icbcul  luDiaiivc  .  uuge  oujiie  uvci  iiuuuerB  wnen  me 

be^nade  ^''hrou^ho°ut”^he  dSm%^ef  to*^S‘“p®ald°brthl‘'''“S''^  ava^S^ 

a^clalcondltionVa^"^•ele4n^.■‘loth;  world  hfd  shrunk  in  1896^as  much  iLV^l'deU'L 

mir^’.p,d‘^*''’”pinbai  Km  that  the  ^  M  KsM  ha"  been  maTon  an  ex- 

n  Ia  n  /I  ;  ’'‘'k’’®  receiving  as  liUle  yield  a.s  capital  sentence  be  merely  a  form  isting  fact  of  direct  importance  to 

I  Zs  I  Z  that  can  he  now  receives.  Big  business  was  no  one  could  the  transition  from  slump  to  boom, 

'called  as  commentary  upon  what  is  safer  then  than  now.  Sporadic  In-  hai.nrp  cUpp,  nf  pn  Knir.  thp  pnini/m  nf.on  .s.. 


recognizing  that  America  cannot  return  to  normal  heartedly  to  .  the  public  interest,  has  been  shown  in  i  now  taking  place,  namely,  the  ‘‘Bar-  effective  politi^  attempts  were  ugh  investment  trust  company,  as  at  much  will  depend  on  thi^  outcome  of 


until  the  affairs  of  Europe  are  straightened  out.  We  the  return  for  another  term  of  Premier,  John  Bracken  7^,  ‘^'isis  of  the  ‘Nineties  and  the  made  to  promote  world  recovery 
r  .u-  T _ .  __  /~.i _ 1-1 _ p  T _ /J _ .  !  J  .  .  /  /-,.  .  dislocation  of  1914.  The  interven-  One  ray  of  hope  after  another  flut 


find  the  Investors  Chronicle  of  London  saying  :- 


r; .  - W - If  IT  The  interven-  One  ray  of  hope  after  another  flut-  ??®®®™«fL  ^H,.nds*’  "'rhP^cLrmaf  wfn  snvfhin^/^pf 

.and  his  government.  xhe  result  may  be  pretty  much  ^.^iges.  including  that  of  1920.  tered  the  stock  markets  into  short-  “n  -h  ®  snPPch  ^  deiivpr^  Trifpr^^n^pp  m  pLr.p  Thl 

'  regarded  as  a  personal  triumph  for  Mr.  Bracken  and  were  tributaries  or  derivatives  of  lived  hoomlets.  followed  by  lower  arv^^Qoq^hifn^P  therl^w^fs  p^pnifai  pvi-iinl  fppt 

lit  was  won  in  the  face  of  warranted,  but  ineffectively  those  two  major  events.  price  levels  than  ever  before.  The  ,i,p  comine  catastTo^ohe  r.avmpni  nn  “acpm.nt  rpniixatinn 


It  Is  significant  that  the  initiative  in  thus  latest  move  '  regarded  as  a  personal  triumph  for  Mr.  Bracken  and  were  tributaries  or  de 
to  solve  our  troubles  came  from  America.  It  i.s  a  confes-  |  Jt  was  won  in  the  face  of  warranted,  but  ineffectively  those  two  major  events. 
Sion  of  the  failure  of  that  financial  policy  which  has  i  criticism  on  the  part  of  the  opposition.  H  memories  were  lo 

msulted  In  tho  concentration  in  New  York  of  such  a  ‘  f__.  ..  .i,.  ^  ^  would  probably  be  shor 

large  proportion  of  the  worl'J's  gold — which  ha.s  meant  the  : Premiers  coalition  proposal  was  raade.jg  j,q  better  financial  to 


vvants  ,sia.)iU,-aiion  .she  mu..t  sacn'fice  her  gold.  Briti.sh  offered  the  criticism  of  extravagance  in  unwar-  ^  London  Bank  1933  In  the  present  depression)  the  I ‘"V""/.,  if  the  nHncinle  '"I,*"'  TJ, '^r*'  "*5?  T™' 

hankers  and  cconomi-sts  have  for  .some  time  held  that  until  I  ranted  public  expenditures,  and  the  other  suggested  Chairman  de.scrihed  the  fall  in  prices  slump  was  brought  to  an  end  as  the  nre-ent  deflation  ®"®n  -i’®®i  in  s  ®  e  rnTTe 

this  happened  world  recovery  must  i>e  delayed.  The  |  that  not  enough  was  being  done  by  the  province  for  in  1921  as  "unexampled  since  1815."  sudden  as  had  been  its  beginning;  inevi’tahiv  lead**  in  new  infla-  *"®^ 

change  in  American  financial  policy  that  the  Conference  t^e  people.  But.  all  in  all,  there  is  not  much  to  sup-  7®"  T  ''’®  ®7‘®-  77  ‘*’®  77  ''’®.  Non  At  this  mKt  everyhod^^^  ^n  oT  a  waf  out  oV  the  present 

propo.sal  indicate.s,  and  tiie  large  gold  .shipments  that  are  »  ee  _*  r  n  i  ,4  I  ment  of  fact:  but  it  is  the  mentality,  philosopher  to  feed  on  la  that  the  .  i„fiuHnn  \ianv  neo  5  me  present 

now  heias  made  an]  arranged  from  the  United  State.,  !  the  efforts  of  tne  politlcally-mlnded  press  to  ^^e  fact,  that  i.i  of  interest  re-  end  was  due.  not  to  any  remedial  fa,  7  nouL'^for  ^^^lock,  is  partly  answered  by  the 

to  Europe,  make  the  economic  outlook  brighter  than  It  ;  Show  that  federal  policies  had  any  Impxirtant  bearing  trospectively  from  the  present  point  measures  on  the  part  of  any  roun- j  ^  ®  ^  infintinn  ia  not  a  that  a  major  cause  of  thedead- 


cide  that  what  has  already  happen- 


In  its  turn,  and  if  the  principle  gd  shall  be  allowed  to  happen. 


on  the  result.  |oi  new.  un  .uuren  lazi,  me  try  or  oi  any  inaivmuai,  uiu.  xo  »|„Q]igy.  ig  ^n  inevitable  event  in 

The  efforts  of  Mr,  Bracken  in  the  interests  of  the  I  ®  ^"7  mvestment  trust  new  super-human  disaster.  In  1897  I  eternal  process  of  natural  cause 

,  -  .  .  *  I  I  it.  1.  t.  company  In  Scotland  said:  Sure  y  there  were  disastrous  floods  in  the  k„,  k,.*  ttHth 

ople  of  Manitoba,  and  particularly  those  w’ho  have  iUe,  _ _ _ _ _  effect;  hut  the  insistence  with 


hab  been  for  many  months.  'on  the  result.  |or  view.  ( 

There  are  many  In  the  business  and  financial  com-  ;  The  efforts  of  Mr,  Bracken  in  the  interests  of  the  f^hairnian  of  a 

munity  who  believe  -  and  with  good  reason  it  would  ,  people  of  Manitoba,  and  particularly  those  who  have  n7trouble"  ir 

seem  -that  the  economic  troubles  of  the  United  States,  |  suffered  because  of  crop  conditions  in  recent  years,  compare  with 

amd  to  ."some  extent  other  countries,  have  been  due  to  j  have  been  shown  in  such  legislation  as  the  Debt  surmounted  i 

the  vast  accumulation  of  gold  by  the  American  banks  |  Adjustment  Act,  the  Provincial  Savings  Bank  and  years  7  ’ 

and  to  the  lack  of  international  experience  of  Ameri-  other  paternalistic  and  socialistic  .schemes.  That  they  * 

•  an  bankers  and  business  men  as  well  as  the  govern- 1  have  reacted  against  the  tax-payers  with  an  increas-  ^  gi-g^to 
ment  in  dealing  with  such  a  condition.  More  re-  j  ing  burden  upon  the  people  of  Winnipeg  was  the  well  75,1®  hv 


On  .March  8,  1921,  the  try  or  of  any  individual,  but  to 


pie  are  urging  it  as  a  policy  for  fg^t  that  a  major  cause  of  the  dead- 
world  recovery.  Inflation  Is  not  a  jj^g  already  been  removed. 


What  ia  not  clear  Is  how,  where 


no  troubles  in  the  days  to  come  can  Danubian  countries  and  in  Russia.  >  ...  ’manv  nponln  now  talk  when  the  Inflationary  process  In 

compare  with  those  which  have  been  contrasting  with  a  disastrous  drought  .  .  .  inteVe-tin.i  as  a  sIcti  of  credit  will  be  resumed.  The  defla- 

surmounted  in  the  past  six  and  a  in  France.  The  wheat  crops  of  both  times  *  ^  which  in  effect  Is  merely  a 


111  riclltuc.  I  UC  IICCLL  xri  times  lion,  WlllC'U  lu  CllCUL  IB  UlCl 

Hungary  and  of  Russia  were  mined.  nlogpc,  above  alluded  to  means  of  destroying  paper  capital, 

Concurrently  there  was  a^  bumper  L^g^iiv  elariHes  itself  if  one  strips  may  or  may  not  have  run  Its  full 
wheat  crop  in  America.  The  pro-  Lj^^  essentials  of  their  mass  of  de-  course.  The  losses  suffered  by  the 


The  essentials  of  the  present  victims  of  the  Hairy,  Kreuger  and 


economic  conference. 


Reporting  Conditions  As  They  Are. 


•  an  bankers  and  business  men  as  well  as  the  govern-  have  reacted  against  the  tax-payers  with  an  increas-  erS.,e7o  r7?r7ad 'the”7nn^I^l“5^eecM8*  American  ®®®The  7'sseMiM5‘of”t77p5Lent  vMtims  of  the” HMr?.“  Kriuger  and 

ment  in  dealing  with  such  a  condition.  More  re-  ing  burden  upon  the  people  of  Winnipeg  was  the  well  by  the  best  Eng^rsh  and  Scot-  '®  j,®®*®  case  are  t75  On  the  one  hand  the  other  deflationary  processes  would 

cently  there  has  been  a  heavy  movement  of  the  yel-  justified  criticism  offered  by  the  Conservative  opposi-  tish  investment  trust  company  chair-  9*^  a  ^T*®  depression  was  preceded  by  a  pro-  have  had  to  be  suffered  In  any  case, 

low  metal  out  of  the  United  States.  This  has  led  to  tlon.  That  the  government  had  not  gone  far  enough  men  over  a  period  of  the  last  fifty  '■■ogically  .®^®*’y7,^,  J®  cess  of  extreme  financial  inflation  If  not  by  those  processes  or  by 

a  better  balance  of  gold  holdings  among  the  world  with  paternalistic  legislation  of  this  type  was  argued  y®^*'s.  In  that  period  the  booms  |n®-°snrLd^  and  M  '  there  began  a  77  1^2^-  ,,  t^® 

pow./,,  p.r:«p..  .  ,.c.o,  «  U.,  ch„».  by  Tbl,  app./eS  b.cons...Ly  .SS.  'TSe-SS/i".  Prb.pna^  |a-  e.Ub'S’  rp'o'iSS'ir'.rS  ro^^rcur.  ma'aerrp^^^^^ 

of  attitude  of  the  American  government,  (probably  on  the  part  of  the  critics  undoubtedly  helped  the  able  discovery  is  that  while  Jess  '^nstrlal  and  financial  prosperity  (.gued  corrective  des-  was  conceived  as  a  frank  attempt 

under  pressure  from  financial  interests)  towards  other  Bracken  coalition.  expert  financie,rs  were  displaying  throughout  the  world.  tructlveness.  Is  there  any  need  to  at  what  the  the  Americans  call  re- 

countrles  and  leading  to  the  suggestion  of  a  world  The  Debt  Adjustment  Act,  which  is  undoubtedly  a  habitual  accompliVihment  of  *  *  illustrate  the  extent  of  the  financial  flation.  In  Great  Britain  certain  In- 

pr/>nnmip  pnnfprpnpp  cin/.ppo  /^«  ha..  „  escaping  all  sense  of  fear  in  boom  It  is  always  a  test  of  one's  Ima-  inflation?  In  1928  men  in  the  City  fhiences,  for  example  Lord  Beaver- 

economic  conference.  .sincere  effort  on  the  part  of  Mr.  Bracken,  i.s  an  ex-  ti,ue.s  and  of  losing  all  hope  in  slump  ginaUon  to  be  able  to  lift  oneself  of  London  were  buying  BriUsh  Cel-  brook,  are.  blindly  trying  to  brow- 

ample  of  the  legislative  steps  by  which  he  has  en-  times,  the  first-class  financiers  afore-  above  surrounding  misfortune.  Those  anese  ordinary  shares  of  10s.  at  the  beat  Mr.  Montagu  Norman  into  in- 

Renortino  Conditions  As  Thev  Are  deavored  to  protect  hard-pressed  debtors  from  their  said  were  divisible  into  two  cate-  who  are  now  plunged  in  gloom  may  price  of  over  £6,  although  the  flation.  But  if  past  experience  la 

pi  V..  n  n  /‘is  iney  ^re,  creditors.  He  sees  and  understands  their  plight  and  those  whose  fear  was  excit-  be  made  w'orse,  or  better,  according  shares  had  never  paid  a  dividend  a  guide.  Inflation  •will  come  neither 

FAVORABLE  comment  was  made  in  a  recent  issue  tnkes  dirpct  method,  to  hein  them  Rut  n,  i,  often  ^  I’oP®  slumps;  to  their  temper,  by  remembering  and  the  company  was  several  years  from  the  Reconstruction  Finance 

of  The  Financial  Times  on  the  oolicv  recentlv  nur  it  airecc  metnoas  to  neip  inem.  nut,  as  is  otten  g^^  t^ose  who  were  steadily  pessi-  what  William  Pitt  said  In  1800:,  In  arrears  in  It.s  preference  shares.  CorporaUon  nor  from  Lord  Beaver- 
oi  me  financial  iimes  on  tne  policy  recently  pur-  the  case  with  sincere  men,  they  overlook  the  conse-  nilstic  all  the  time.  One  of  the  beat  ‘‘There  is  scarcely  anything  around  In  New  York  typists  were  instruct-  brook’s  attacks  on  the  Bank  of  Eng- 

sued  by  directors  of  many  corporations  of  gradually  quences  of  their  acts.  Mr.  Bracken  evidently  forgets  of  them  over  a  period  of  thirty  years  us  but  ruin  and  despair”;  what  Dls-  ing  brokers  ‘‘on  margin”  to  buy  land.  It  will  come  somewhere  and 

reducing  dividends  on  the  shares  of  their  companies  that  the  debtors  he  would  protect  have  obtained  regularly  every  year  said  that  the  raeli  said  in  1849:  "In  Industry,  com-  them  anything  at  any  price  in  the  at  some  time  of  Its  own  mo- 

rather  than  take  the  course,  often  pursued  in  the  past,  i  throue-h  hanks  mort^ae-e  romnanles  and  other  insti  “®’'^  merce  and  agriculture  there  Is  no  expectation  that  they  would  sell  it  a  mentum.  How  or  when  nobody  can 

of  omitting  dividends  immediatelv  a  serious  droD  In  I  ♦  ^  *  ,4  ’  ».•  u  ^  ^  f  •.  ^  would  probably  be  worse.  He  made  hope”;  what  the  Duke  of  Wellington  few  days  later  at  a  still  higher  price,  tell.  There  are  those  who  keep  half 

OI  omitting  amaenas  immeaiateiy  a  .serious  drop  in  i  tutions  funds  which  represent  savings  deposits  and  that  remark  even  in  1928  and  In  said  in  1851:  "I  thank  God  I  shall  And  they  did  so  sell  it.  It  was  a  an  eve  on  the  PossibiUty  that  Jan- 

business  and  earnings  developed  irrespective  of  bal- j  insurance  policies  and  investments,  including  the  1929,  in  one  sense  he  was  merely  be  spared  the  consummation  of  ruin  conspiracy  of  competitive  confidence,  anese  enterprise  in  Manchuria  may 

ance  sheet  position.  I  assets  of  widows  and  orphans,  who.  under  prevailing  tarrying  Into  practice  the  best  of  that  is  gathering  about  us";  I/)rd  just  as  the  aftermath  is  a  conspiracy  jgad  to  increased  production  in  Ja- 

It  was  pointed  out  that,  while  the  maintenance  of  a  i  conditions  are  in  no  oosition  to  forego  their  claims  financial  principles,  upon  which  Shaftesbury  in  1868:  "Nothing  can  of  competitive  despair.  In  Febru-  -an  to  an  increased  buying  by  Ja- 
strong  cash  position  was  an  obligation  of  directors.  I  The  lo^' ^cre  K  n  the  past  the  success  of  investment  save  the  British  Empire  from  Ship-  ary  1929,  brokers’  loans  in  New  of  raw  materials,  coltol  for  ex- 

tv./.  lono-  v,/./4  /.hii/vofi—  .  u-  w  .  I  loans  were  made  to  borrowers  who  proposed  to  trust  company  finance  has  been  has-  wreck  .  Those  men  were  all  wrong,  York  were  estimated  to  have  reach-  amnii*  fmm  the  United  fitatea. 

th.  latter  had  another  obligation  to  shareholders  in  ,  them  to  their  own  advantage.  Debt  adjustment  ed  the  principle,  namely,  of  aasum-  Are  the  present  day  pessimists  ed  the  grotesque  figure  of  $6,000,000,-  thence  to  a  general  rise  in  commoiG 
the  preservation,  so  far  as  possible,  of  the  investment  |  legislation  is  not  equitable  no  matter  how'  high  the  in  wrong?  It  would  be  easy  to  argue  000.  The  concurrent  undermining  L  urlces  and  a  wave  of  prosperity 

position  of  the  .share.s.  The  conclusion  was  drawn.  ■  niirnnse  of  tho,p  reinonaihie  for  it  finance  is  security,  and  that  the  only  that  no  former  depression  has  been  political  process  was  corresponding-  A-  Ar^ntine  the  chief  financial 

ihereto/e,  ,i,a,  (f  .u/piu.  and  c«p  pd.i.to  of  fii,  T.:  h.  ido„„.d  it ‘“".y!''",',”' 


i  purpose  of  tho.se  responsible  for  it 


therefore  that  if  .surnlus  and  cash  nosition  of  the  r.  j  picnive  i.-:  lo  nuiin  up  a  re-  exactly  line  me  present  uepreBBion,  jy  grotesque.  me  two  victors  or  -.hioh  ...oi.ia  *.o  *n  fho 

position  of  the:  ^  „  lo  he  hoped  that,  with  an  increased  majority  serve  in  the  good  times  against  the' Never  has  the  world  gone  so  eom.  the  Great  War,  the  United  Staler,  chin, 

company  wa.s  sufficiently  strong,  directors  weie  Justi-  Premier  Bracken  will  be  in  a  po.sition  to  take  a  larger  Inevitable  b.id  times.  Vet.  when  |  pletely  wrong  all  at  the  same  tl:na,  and  France,  demanding  tribute  from  h^'aomA^^n^nl'rintlv 

fled  in  dipping  into  surplus  to  some  extent  for  the  klew  of  the  problems  of  the  people  of  Manitoba  and  in  h'*  opinion  | To  that  extent  one  Is  tempted  on  a  the  conquered,  refused,  by  means  of  ,7  im?  ^ 

payment  of  dividend.s.  L,  ,he  neonie  of  FannHa  than  ha,  hacn  inHicatart  hv  ‘h®  Pre.^ent  depression  would  never  ;  superficial  view  to  regard  the  pres-  tariff  walls,  to  take  that  tribute  in  7,  ih.. 'loq,  fx.* 


Lymen,  -u  mviuena.s.  I  Canada  than  has  been  indicated  by  !.n®a '■’®^  7  ‘  in'''8pite  of  the  1932  budget  the 

In  th®  publication  of  annual  renorts  for  the  vear  ■  i  i  *i  u  .  a-  ■  ,  ■  .....  ®nn.  mat  same  seasoned  pessimist ;  ent  disaster  as  worse  than  that  of  goods  (the  only  way  in  which  it  ^  *  .,7  , 

SI  there  ha  been  an  f3encv  nn  the  ^®7^  i  bearing  on  financial  affairs.  The  credit  drily  quoted  the  farmer's  answer  to  189.3-7,  and  certainly  worse  than  that  could  be  paid)  and  in  effect  there-  ® 

31.  there  ha.-,  been  an  evMent  tendency  on  the  part  |  province  demands  it.  the  question  whether  it  would  never  I  of  1914-8.  But  no  depression  is  in  fore  exacted  paysnent  in  gold.  The  October,  to  regard  Great  Britain  aa 

some  corporation  executives  and  directors  to  paint  j  - - - -  -stop  raining;  “It  always  has"*.  ’detail  like  any  that  preceded  it.  The  inevitable  result  was  the  accuraul-  ^  Potential  deus  ex  machine  or  as 

dark  picture;  this  tendency  is  also  noted  in  some!  ^  j  The  nearest  analogy  known  in  his- i  interesting  thing  la  to  try  and  dis-  latlon  in  New  York  and  in  Paris  of  *^^6  conquering  hero,  has  not  lost  Its 

ses  in  the  issuance  of  interim  statements  and  inter-  i  Coupons.  i  tory  to  whqt  is  now  taking  place  was  :  cover  the  common  prlneiple  that  three-quarters  of  the  world’s  avail-  force.  There  is  something  to  be  said 


1931.  there  ha.s  been  an  evident  tendency  on  the  part  ;  of  the  province  demands  it. 

of  some  corporation  executives  and  directors  to  paint  •  _ _ 

a  dark  picture;  this  tendency  is  also  noted  in  some!  ^ 

cases  in  the  issuance  of  interim  statements  and  inter-  i  COUpo 

views  with  the  press.  Frequently,  doubtless,  the  <  Dismissing  the  Lausanne 


fortuitous  accident,  as  in  1897. 

In  spite  of  the  1932  budget  “the 
world-wide  tendency,  begun  last 


V,.,,  w...  jne  p/c,  Pr.,„.„uy.  .<,ubU.»,  Ih.  i  D.sp.....Pg  th.  con,er.„c..  .  N.w  Vpr.  f” 

publication  of  these  reports  has  been  more  or  less  |  editor  says :  We  have  plenty  of  troubles  of  our  own.  finance  and  economics  were  less'  There  are  those  no  doubt  who  i  corresponding  loss  of  gold.  The  the  moment  stopped  increasing  their 

justified  by  actual  conditions,  and  directors  have  taken  !  And  that  pretty  well  indicates  why  they  have  these  world-wide.  Relatively  to  existing  |  think  that  the  corollary  of  creation  !  former  had  to  stop  paying  repara-  extravagance.  Those  British  pollti- 

the  view  that  it  might  be  good  policy,  for  various  rea- !  (roubles  of  their  own.  conditions  its  effects  were  as  bad  its  destruction  In  every  field  of  life;  tlon.  the  latter  had  to  stop  paying  cians  of  the  war  and  p6st-war  pe- 

sons  to  renort  thinas  as  beinv  lust  a  little  worse  than  ;v:  ¥  #  lyi  ®9-nprehenslve  as  anything  -  the  jungle,  "nature"  In  Its  restricted  gold.  How  then  doe.s  the  automatic  riod  who  went  far  towards  destroy- 

S  J  ■  I  T-i-i.  o  4  ■  J-  J  4.-  known  since  1929.  An  American  !  botanical  sense  and  human  activity  I  corrective  principle  work  in  this  Ing  the  assets  on  which  had  been 

they  actually  arc.  Company  shareholders,  however.  To  Elihu  Root  is  credited  the  remark  (in  speaking  :  journal  has  lately  published  some '  in  all  Its  phases.  The  leaves  of  the  1  case  ?  If.  as  is  now  a  schoolboy  founded  the  world’s  traditional  con- 
are  entitled  to  be  apprised  of  the  actual  state  of  af-  of  the  attitude  of  the  public  towards  public  issues )•]  - — — — — — — — — — fidence  in  British  financial  leader- 

fairs  with  regard  to  their  property,  and  directors  can-  that  while  the  people  occasionaliy  turn  over  in  their  !  ship,  had  the  further  effect  of  band- 

not  justify  their  actions  bi  making  the  situation  ap- ‘  sleep  they  seldom  wake  up.  *  T  jijm  .-x  0 .4- ^  oyer  the  financial  initiative  to 

pear  either  better  or  worse  than  it  really  is.  *  ¥  ¥  *  lYlSlClC  ^tOVlCS  Of  tilC  lotV  CCt  Sav  tlo2  two  ceMre^  took  the  op- 

At  a  time  such  as  the  present,  when  public  confi-  |  Some  one  ha.s  figured  out  that  we  work  one  day  •  portunity  thus  thrust  upon  then!  Is 

dence  is  at  a  low  ebb,  it  appears  very  doubtful  policy  i  out  of  four  for  the  government.  And  then  if  those  *  '  '  '  ”  ~  ’  . . .  '  •  . .  ~  —  illustrated  by  the  fact  that  their 


fidence  in  British  financial  leader¬ 
ship,  had  the  further  effect  of  hand¬ 
ing  over  the  financial  initiative  to 
.New  York  and  to  Paris.  In  what 
way  those  two  centres  took  the  op¬ 
portunity  thus  thrust  upon  then!  Is 
illustrated  by  the  fact  that  their 


for  directors  to  do  anything  which  might  accentuate  i  who  have  jobs  have  to  make  up  for  the  unemployed  During  the  past  couple  of  months  •  country,  but  a  great  many  people  Company  of  Halifax,  and  now  the  main  achievement  was  to  choke 

the  spirit  of  doubt  and  pessimism.  It  is  possible  that  as  well,  it  becomes  a  pretty  heavy  burden.  there  has  been  a  decided  movement  thought  that,  with  the  decline  in  General  Sugar  Refineries,  which  will  themselves  with  gold,  Put  out  of 

Xo,,-  4-1,/,:.  -44,  4U  4.4  4,  ¥  ¥  ¥  ¥  ,  OH  tile  parf  Of  poo-  sGcuritles,  it  would  be  much  better  take  over  the  Atlantic  Sugar  Refine-  action  the  machinery  of  the  gold 

such  action  may  have  been  Uken  with  the  idea  of  TURMNG  TO  pie  who  were  more  for  a  time  to  have  their  wealth  re-  ries  Limited,  but  which  will  operate  standard  (on  the  good  working  of 

benefittlng  the  company  in  some  direction,  but  it  ap-  We  are  now  informed  on  the  best  authority  that  INVEST.If  KMS.  or  less  hoarding  :  presented  in  currency  rather  than  in  under  the  old  name  which  their  own  interests  depend- 


pears  likely  that  any  special  benefits  would  be  offset  investors  are  warranted  in  placing  a  portion  of  the 


cash  to  reinvest  a  bonds  or  stocks. 


by  the  cumulative  effect  upon  the  general  public.  I  funds  in  conservative  securities.  The  "Investors’  'is 
"  .  4!  ,,  1.  4  41.  4  ,  J  J  •  J,  ,  ,4  4,..  ,  .,4  lo  set  the  benefit  of  substantial  re- 


More  serious  of  all,  however,  is  the  suspicion  engen-  used  advisedly-few  .speculators  have  anything  left.  on  their  money.  Last  fall  and  ;  completed  by  the  purchase  of  the  ferent  Stock  ’  Exchange  guardians  had  first  sacrificed  a  mil- 

dered  In  the  minds  of  shareholders  that  directors  and  *  ¥  ^  during  the  winter  there  was  a  ten-  j  company  by  the  strong  STAFFS  houses  report  a  decided  lion  British  lives  to  ensure  aPrench 

officers  of  the  companies  have  more  than  a  deUched  A  New  York  newspaper’s  market  tipster  cancelled  ' lor  people  to  keep  a  much  ;  PEiyATELY-  C  anadian  group  plans  KEEl’IJfG  improvement  in  the  in-  victory  over  (Germany,  and  then  coa- 
Interest  in  the  market  for  the  securities  of  the  cor- j  all  buying  recommendations  a  few  days  ago  because  7^7*"  cash  on  hand  than  OWNED,  will  likely  be  worked  BtSY.  vestment  business  they  aented  to  pay  the  expenses  of  every- 


esented  in  currency  rather  than  in  under  the  old  name.  which  their  own  interests  depend- 

mds  or  stocks.  - -  ed),  and  to  drive  their  own  debtors 

-  While  there  has  not  been  much  into  something  like  bankruptcy. 

When  the  Atlantic  Sugar  deal  is  increase  in  speculative  trading  dif-  Great  Britain  meanwhile,  whose 

mpleted  by  the  purchase  of  the  ferent  Stock  Exchange  guardians  had  first  sacrificed  atnll- 

company  by  the  strong  STAFFS  houses  report  a  decided  Hon  British  lives  to  ensure  a  French 


poration.  These  suspicions  may  have  no  foundation,  but  the  stock  market  "had  registered  a  double  top"  And 
directors  lay  themselves  open  to  criticism  when  they  a  lot  of  people  were  thinking  that  it  had  reached  a 
pass  on  to  shareholders  reports  on  the  company  double  bottom. 

which  do  not  paint  a  true  picture  of  conditions.  u  u  *  * 

- 21 _ _  I  A  despatch  from  Stockholm  tells  how  Kreuger  made 


I  usual,  aud  in  this  connection  many 


out  to  have  the  stock 


have  been  doing.  The  tn-  body  concerned,  became  »o  demor-: 


interests  had  actually  placed  money  ]  of  the  new  company  privately  held,  crease  in  this  character  of  business  alized  that  successive  Chancellors  of 

in  their  own  safety  deposit  boxes  ;  with  the  result  that  it  will  not  be  has  been  so  marked  that  in  several  the  Exchequer,  in  particular  Mr. 

and  with  trust  companies.  Of  course  '  listed  on  any  of  the  exchanges.  This  offices  the  staffs  are  being  kept  Winston  Churchill  and  Lord  indw- 

none  of  this  money  earned  interest,  1  would  mean  that  all  the  stocks  of  pretty  well  employed  filling  orders  Indulged  In  the  gymnaetlo  odd-; 

and,  now  that  general  conditions  are  i  the  sugar  refineries  of  the  country  and  arranging  for  the  transfer  of  ity  of  attempting  to  balance  .'die-'.' 


I  A  H4,=,^=f.,x  folic,  _ _ _ ^  J  and,  now  that  general  conditions  are  i  the  sugar  refineries  of  the  country  and  arranging  for  the  transfer  of  uy  of  attempting  to  balance .'de- 

-  rrom  Htockuo^  tens  now  Kreuger  made  |  phowmg  an  improvement,  there  has  ;  would  be  privately  owned.  It  Is  fig-  certificates.  Much  of  this  new  buying  creasing  revenue  with  increasing 

Fi«K  For  til*  AmatMir  An  In  ,$10,000,000  speculating  in  French  and  Belgian  bonds. 'been  a  willingness  to  reinvest.  The  :  ured  that  It  would  be  possible  to  has  developed  from  the  fact  that  a  expenditure.  The  fact  that  when 

more  rian  ror  me  /^maieur  /\ngier.  Which  reminds  us  that  a  lot  of  other  people  were  i  Dominion  government  issue  of  last  I  work  nut  the  problems  of  the  Indus-  great  many  people  have  been  flgur-  Socialist  politicians  had  by  last 

WHILE  closing  our  ears — almost  at  least— to  the  going  great  guns  speculatively  about  that  time.  As  I*’"  a  considerable  extent  i  try  much  more  readily  without  hav-  Ing  that  stocks  must  be  pretty  near  August  brought  the  country  to  -the 

plaints  of  anglers  that  many  of  the  Laurentlan  a  financial  flop  Kreuger  may  have  been  bigger  but  he  !L7®7rtri”  i'*’®  levels  and  that  they  are,  financial  .bankruptcy,  the 

,  ,  ,  ,  *4  „  ,  4  44  4,.  ,  a  ,  4,.  J  I"®”  (here  have  been  a  numbei  of  in  the  public  eye  due  to  the  fluctua-  therefore,  attractive  from  an  invest-  oo-nhined  narties  decided  to  save  the 

lakes  and  streams  are  now  pretty  well  fished  out,  we  was  not  much  better  than  a  lot  of  others- sad  to  re-  attractive  issues  on  a  6%  basis.  The  ;  tions  of  the  exchanges.  One  of  the  ment  standpoint.  .Most  of  the  orders  5hfp  of  state  by  slightly  reducing 
are  forced  to  admit  that  in  recent  years  the  satisfac-  late.  market  for  these  issues  has  been  so  largest  refineries  in  the  country  has  have  been  for  Interests  already  hold-  expenditure  and  largely  increasing 

tlon  of  the  anglers  ha.s  been  les.s  unanimous,  and  there  ¥  »  -11  I  well  maintained  that  it  has  been  |  its  headquarters  in  British  Colum-  ing  stocks,  and  who  frankly  admit  taxation  was  regarded  by  a  slump- 


tlon  of  the  anglers  ha.s  been  les.s  unanimous,  and  there  ¥  ¥  •¥  I  well  maintained  that  it  has  been  |  its  headquarters  in  British  Colum-  ing  stocks,  and  who  frankly  admit  taxation  was  regarded  by  a  slump- 

have  been  more  stories  of  empty  creels.  Of  course  There  are  over  three  million  hor.ses  in  Canada,  ac- i  s>iPPH’>“K  the  to  their  brokers  that  they  are  adding  ^pg^y  ^orld  as  a  "bull”  point  for 

4.4.  4  .4  4.4  4  ..  4.  .,4  .  ’  ^  llo  find  an  oppoi  tiinit  v  to  put  thou  markets  of  the  Prairie  Provinces  a.s  to  their  holdings  with  a  view  of  r4.rr>v4>rv  An  inte- 

these  regrets  are  no  doubt  voiced  mo.stly  by  the  cording  to  the  Dominion  censu.s  of  1931,  3.129,058  to  ;  money  lo  work  again  rather  than  to  ;  well  as  the  principal  centres  of  the  establishing  a  better  average  level.  77  J 

novices  who  do  not  know  "the  places.”  But  that,  as  be  exact.  That  is  a  decrease  of  over  9  per  cent,  in  j  liavo  il  lie  idle  in  the  vaulls  of  the  i  Pacific  Coast,  With  the  develop-  One  well  known  house  on  the  local  Vpfo^  a  crowded  Senate  re- 

a  matter  of  fact,  is  the  burden  of  our  complaint.  ten  years.  The  automobile  has  been  the  menace  of  companies.  The  tendency  to  ments  of  the  last  few  years  the  busi-  Street  reports  that  last  week  was  /-  #?  /.a  n  i  ' 

Fishing  (or  angling)  can  be  enjoyed  bv  nracticallv  the  horse  hut  the  latter  is  still  kine  for  in  iqqi  money  started  mainly  in  the  ness  of  the  eastern  part  of  the  conn-  possibly  the  busiest  in  several  (Continued  on  page  ii.j 

J  wh  .«e.  mheJ  iV  ^  the  horse,  but  the  latter  is  still  king,  for  m  1931  tne  nervous-  try  is  being  handled  by  D.ominlon  months.  The  activity  was  especially - 

all  ages  of  both  sexes.  There  Is  much  the  same  total  registration  of  motor  vehicles  was  only  1,206,836.  ness  that  developed  in  the  hanking  Sugar  ('ompany,  which  a  few  years  noticeable  because  of  the  absepce  of 

sensation  for  the  boy  with  a  string  and  a  bent  pin  as  More  horses  are  now  being  used  in  farming  operation.^  system  in  ihat  country.  With  the  ago  took  over  the  Canada  Sugar  Re-  speculative  business,  as  very  little  The  Fuiarrci«r  "rm™*  Se  pcino-t  mmi  mfc- 

for  tbe  man  with  the  $60  split  bamboo  rod  and  all  where  to  feed  oats  Is  found  to  be  cheaper  than  to  ^111®’'®"!  much  stronger  banking  fineries;  the  St.  Lawrence  Sugar  of  this  was  now  being  transacted 

the  rest  of  the  expensive  paraphernalia.  But  It  Is  bum  gasoline.  Canada  very  little  If  any  Rftiaery.  J*  controlled  by  J.  owing  to  the  restricted  character  of  JC^ii^n*  £«SXrLi.™?S^^^ 

^  *  'nervousness  actually  existed  in  this  W.  McConnell;  the  old  Acadia  Sugar  the  market.  cun«rai  Manas^x..  David.  Bumsidcu 
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Hints 

to 

Investors 


Good  Provincial  Bonds. 

T  have  $1,000  to  purchase  a  bond 
paj/itiff  about  coMulerinff  safety 

first.  What  would  you-  think  of  Prov. 
of  Ontario  6V4%  February  1st, 

1947  or  what  would  you  suggestf 


Selecting  the  10  Best  Stocks 

UV  have  ill  mill, I  ihe  establishment  of  a'definite  plan  of  month-by-monlh  I  tha  past  two  >xars.  and  has  lircn  aohiovod  in  iha  faca  of  oxlrciriply  difficult 
investment  of  funds  in  common  stocks.  |  conditions  maintaining'  in  tho  industry  dnrinR  the  period.  Rc.sults 

To  aivive  at  a  selection  of  the  stocks  we  will  include  in  our  plan  would  for  the  current  .\ear  will  prolialdy  show  contraction  due  to  gren- 
like  to  obtain  the  vwws  of  en  tnin  institutions  we  enn.slder  qualified  to  judge  |  erall.v  low  huyinp  power.  I  nver  price  level,  and  a  peneral  tendency  on  the 
including  The  Finaiieial  Times — as  to  what.  indu.slria1  nr  public  Kti'ifi/ j  part  of  the  provinces  of  ( 'anala  to  increa.se  I  he  ta  x  on  gasoline.  The  company. 
oominnn  stocks  .shnulil  Iw  in,  hided  in  a  list  of~llic  best  si.r  to  ten.  the  basis  |  however,  is  of  cour.se  well  i  .siahiished.  has  a  long  and  impi’essive  record  of 


of  choice  being  that  the  individual  corporations  eonccrned  must:  — 

— Be  engaged  in  essential  industries  or  services; 

— be  well  established  in  the  front  rank  in  their  respective  lines; 

— have  good  management  records; 

— have  good  well-sustained  earnings  record, 

— have  good  dividend-paying  records:  • 

— and  be  maintaining  earnings  and  paying  dividends  at  present. — 'B.  .1/." 
n  CR  choice  of  10  stocks  which  could  be  con.sidered  among  the  most  attrac- 


'  earning'  power  and  divideml?:.  .and  is  cxieptionall.v  strong  in  balance  sheet 
1  po.sltion.  This  corporal  ion  lan  be  practically  consiiercd  in  the  light  of  a 
:  public  tttillty.  and  its  past  progre.s.s  has  t'aralleled  closel.v  that  of  the  Ttominion 
I  of  Canada.  Hence  the  potentialities  of  the  company  for  future  growlh  are 
I  only  limited  by  the  p.itcnt iaiit ies  for  economic  c.xpansion  of  the  Dominion. 

Montreal  Power. 

Montreal  Light.  Heat  &  Power.  Consolidated,  supplying  electric  energtr 
and  gas  to  the  city  of  Montreal  and  stirrounding  communitle.s.  has  a  record 


an  outstanding  degree  of  safety  both  All  of  them  have  been  operating  for  a  sufficleni  number  of  earning's  applicable  to  dividends  have  .shown  a  r 

in  equity  and  return  and  xyould  be  indicate  the  ahility  of  the  company  to  weather  a  period  of  economic  thirteen  years  period  a  total  of  $.T9.fiOn,onf»  has  h« 

Aminontiv  enitahio  for’ voile  nooSo  V  adversity  such  as  w'o  are  now  experiencing,  and  there  Is  little  or  no  chance  in  div  idends,  while  In  addition  what  amounted  to 


of  Ontario  6V4^  due  February  lat  on  the  Canadian  market.s  today  is — Rrazilian  Traction.  Domi-  of  expansion  •over  a  long  period  of  years  which  can  he  paralleled  by  few 

1947  or  what  would,  you  suggestf  ’  Stores.  Dominion  Textile.  Imperial  Oil.  Alontreai  Power.  National  Hrew-  organizations  on  this  continent  and  exceeded  by  none.  It  Is  significant  that 

I  have  Other  inve.stwents  but  they  Hersey  Tubes.  Penmans  I.imited.  .vtouthern  Canada  P.-iwer  and  Montreal  Power  has  come  through  the  last  two  period.s  of  depression — that  of 

are  not  to  be  considered'.  "Sub-  Canada.  It  will  he  .seen  that  this  list  is  fairly  well  repre.sentative  of  1921  and  the  pre.sent  one  to  date— with  its  growth  In  business  and  earnln.gs 

seriber  "  '  leading  essential  indtistrics  and  .services  of  the  country,  and  provide.s  a  unchecked,  fturing  the  period  of  thirteen  years  from  1919  to  the  end  of  1931 

The  province  of  Ontario  5147'  bonds  degree  of  diversification.  In  every  case,  the  corporations  are  among  the  gross  revenues  increascii  alnio.st  ISOf}-  from  I10.939.21S  to  $25,410,776.  Net 

of  1947  yielding  6  70%  would  provide  Iheir  respective  fields.  Direction  and  management  are  of  the  revenues  have  increased  almo.st  200%  from  $4,637,853  to  $13,269,260.  and  net 

an  outstanding  degree  of  safety  both  ^*®*’®‘‘**  oallbre.  All  of  Hiem  have  been  operating  for  a  sufficleni  number  of  earnings  applicable  1o  dividends  have  .shown  a  parallel  growlh.  During  th® 
in  equity  and  return  and  would  be  indicate  the  ability  of  the  company  to  weather  a  period  of  economic  thirteen  years  period  a  total  of  $59,600,000  has  been  paid  out  to  shareholders 

eminentiV  suitable  for'vour  needs  A  •’’"‘'h  as  we  are  now  experleneing.  and  there  Is  little  or  no  chance  in  dividends,  while  In  addition  what  amounted  to  a  cash  bonus  of  $50  a  share 

somewhat  higher  vield  Is  obtainable  practically  every  in.stancc  of  an.v  permanent  loss  of  earning  power.  was  paid  in  1926.  w'hen  the  stock  was  split  three  for  one  and  1  share  of  $50 

on  the  Province  of  New  Brunswick  **  '^f'’Pfr)rc,  that  this  list  covers  the  Vmik  of  your  client’s  par  value  preferred  slock  distributed  in  addition,  and  sub.sequently  wdthin  the 

bVt^  of  1950  yielding  around  5  9oV  at  OUite  meet  with  two  of  them,  namely:— ’'Hood  well-  next  few  months  redeemed  in  ca.sh.  Despite  these  generous  dividend  pay- 

/•i!r«iif  ni'iniaiinnci  hara  alaa,  fWa  ®ostalned  earnin,gs  records”  and  "maintaining  earnings  and  paying  dividends  ments  over  $26,300,000  has  been  ploughed  liack  info  surplus  at  an  average 

safety  mai'gin  iw  verv  high  at  pre.seni.”  Divirlend.s  are  being  paid  on  each  one  of  tlie  ten  slocks,  but  in  of  $2,000,000  each  year  since  1919. 

^  *  „  a  ^  *  only  one  ca.se  can  It  he  said  that  earnings  are  being  mainiained — that  of  Por  the  year  1931  earnings  applicable  to  the  company’s  stock  were 

^  .Montreal  Power.  You  will  realize,  of  course,  that  it  would  I'm*  impossible  to  equivalent  to  $2.17  a  share  as  against  dividend  requirements  of  $1.50  a  share 

Bonds  for  Wonuui  S  Investments  name  even  six  common  stock.s  today  representative  of  o.impanles  operating  on  the  issue.  For  the  fir.st  four  months  of  the  current  year  the  company 

For  «  woman’s  investment,  please  •'aPO'da  which  are  maintaining  their  earning  power  under  present  condi-  reported  a  further  increase  in  both  gross  and  net  earnings.  This  de.spite  the 
favor  me  with  your  opinion  of  the  fol-  point  is,  however,  that  these  companies  have  all  huilt  up  such  a  fact,  according  to  current  reports,  that  sales  of  both  ga.s  an!  electricity 

lowing  suggested  purchases.  I  would  ■'**''ung  balance  .sheet  position  a.s  the  result  of  suh.slantial  past  earnings  and  experiencing  some  contriiclion.  Next  month  customer-shares  to  the  number 
appreciate  also  your  suggestion  for  a  divideni  policies  lhat.  in  each  ca.se.  the  companir.s  are  very  favorably  of  3SS.187  will  become  fully  jiaid  up.  and  debentures  to  he  issued  by  the  eom- 

further  investment  of  $500  making  in  come  through  a  rea.sonahle  period  of  derlining  earning  power  pany  in  exchange  for  these  .shares  will  call  for  an  annual  Interest  payment 

all  a  total  of  $2,000.  Bonds  already  "**^oi'*  •“'’rlous  effects  upon  working  capital  po.silion.  of  $882,280  approximately.  This  will  mean  additional  Interest  ohilgattons  of 

held  consist  of  C.  .V.  K.  and  City  of  r»  .  $141,140  for  the  current  year,  and.  ha.sed  on  the  results  for  the  fir.st  four 

Toronto  totaUlng  $4,000.  BraZliian  TractlOn.  months  of  the  period,  it  seem.s  likely  that  earnings  applicable  to  dividends  on  • 


eminently  suitable  for  your  needs.  A 
somewhat  higher  yield  Is  obtainable 
on  the  Province  of  New  Brunswick 


current  quotations,  and  here  also  the 
safety  margin  is  very  high. 

*  *  H-  * 


Toronto  totalling  $4,000. 

Government  Bonds . $.500 

3  shares  Bell  Telephone  ,,  250 

10  shares  Imperial  Oil .  80 

10  shares  Inter,  \ickcl .  50 

65  .ihares  C.  P.  R.  or  5  shares 

Royal  Biinkf  (which)  ,.  .,  650 


out  .3ny  serious  effects  upon  working  capital  po.silion.  of  $882,280  approximately.  This  will  mean  additional  Interest  ohilgattons  of 

^  ^  $141,140  for  the  current  year,  and,  ha.sed  on  the  results  for  the  fir.st  four 

Brazilian  Traction.  months  of  the  period,  it  seem.s  likely  that  earnings  applicable  t'.'v  dividends  on  |- 

the  .stock  for  1932  will  he  somewhat  below  the  figure  for  1931.  Indications  are.  I 
Brazilian  Traction  has  in  recent  .rears  .suffered  a  con.stderahle  impairment  however,  that  the  dividend  of  $1.50  a  share  on  the  security  will  be  earned; 

in  earnings,  not  so  much  b.v  reason  of  any  material  contraction  in  operations,  with  a  good  margin  to  spare.  Prom  the  long  term  point  of  view  It  ma>  | 


Ivut  chiefly  because  of  the  .stead.v  decline  over  a  peii.ad  of  vear.?  in  the  value  of  .safely  be  a.ssumcd  that  the  ma.ior  growth  of  the  compan.v’  still  ll,e.s  ahead  of  it. 
the  mtlreis  on  the  international  exchange  marki.ts.  A.s  the  company  mu.sl  Montreal  a.s  the  metropirli.s  of  the  Dominion  may  be  expected  to  expand  In 


Royal  Bank?  (which)  650  balance  sheet  an  I  income  .statement  and  also  pay  dividends  to  keeping  with  the  ecMiiomic  progress  of  the  country,  and  Montreal  Power  is  i 

_  shareholders  in  Canadian  funds,  it  has  been  necessary,  therefore  that  it  should  almost  liound  to  participate  In  this  promi.sed  expansion.  The  Province  of 

j.  j  ,  .41530  milreis  earnings  into  dollar.s.  ilui.s  inv'olving  ui>  until  recently  a  Qucbe<'  has  always  been  inhrrenfl.v  opposed  to  public  ownership  in  practicallv 

. '/?'•>'  oonsldcrahle  contraction  in  compari.son  with  the  preceding  year.  The  report  every  form,  and  the  possll.ility  of  any  material  change  in  the  attilude  of  the 

3Vhile  V'ou  state  that  this  suggested  company  for  the  year  19,31  made  public  during  the  past  few  days,  people  in  the  future  appears  unlikely.  The  management  of  this  company,  nl.so. 

rMirchn«e'i<!  for  n  woman's  inv-pistment  showed  earnings  of  $1.41  a  .share  on  the  rommon  .stock,  this  comparing  with  j.s  of  the  highest  calibre;  it.s  financial  position  is  one  of  outstanding  strength,  i 
on  Ho  not  inHioafp  whethpr  voiir  sharc  for  the  year  1930  ani  $2.93  a  share  for  the  year  1929.  The  and  the  company,  thcough  its  policy  of  accompanying  each  increase  in' 


cl*ipnf^a"HpnenHlm*^mon*^th^ return  .'"''f*''®  quotations  of  the  company’s  earning  record  Is  indicated  dividends  to  Its  shareholder"  by  a  'i-edu'ction  in  the  cost'  oTeithcr'it.relectrlcIty 

fi-om  her  investments  for  her  income  ®  Comparison -of  the  average  value  '.of  the  milreis  for  these  three  years,  or  gaa  service,  has  retained  the  goodwill  of  the  people  of  the  province,  and  It  I 


from  her  in^vestmenUs  for  her  income,  follows:-  seems  likely  to  continue  to  do  “ 

Assuming,  however  from  the  fact  that  .  7.11c  19,30 . 10.88c  1931 . ll’.97c  continue  do  so. 

jou  mention  that  these  suggested  in-  During  the  past  few  month.s  quotations  on  the  milreis  have  been  strength-  National  Breweries 

^stment-s  are  for  a  woman,  safety  ^nlng  somewhat,  and.  for  the  first  time  in  some  years,  the  comparative  value  X-^atlOnai  DreweneS. 

both  in  return  and  equity  is  a  mate-  milreis  from  month  to  month  has  been  somewhat  more  favorable.  At  National  Breweries,  Limited,  supplies  about  TOi^f  of  beer  and  ale  consumed 

nal  factor.  "C  would  suggest  that  time  of  writing  the  milrel.s  Is  quoted  at  8. 97c.  This  improvement  in  the  in  the  Province  of  Quebec,  the  one  province  in  Canada  where  any  interference 
the  present  time  is  not  an^opportune  rnilrels  Is  credited  to  efficiency  of  the  existing  government  in  Brazil  and  to  with  production  and  distrlbu'ion  of  beer  has  never  I'lecn  seriously  considered 
one  for  an  inve^rncnt  in*  common  sane  financial  policies  which  it  has  been  following.  Indications  are  that,  by  the  majority  of  the  people  or  the  government.  The  company  enjoys  what 
stocks,  even  such  high  grade^  issues  unless  some  unforeseen  development  occurs,  the  milreis  during  the  pre.sent  amounts  to  a  practical  monopoly,  the  only  other  major  brewing  organization 
as  those  mentioned,  l.nder  the  cir-  year  vvlll  at  least  maintain  Its  position  If  not  strengthen  somewhat  further,  in  the  province  —  Molson’s  Brewery  —  providing  the  company  with  no  active 
cumstances,  'we  wduld  ^commend  the  result  of  the  conservative  dividend  policy  of  directors  in  making  competition,  being!  content  with  it.s  minor  portion  'Of  the  trade  which  it  has 


seem.s  likely  to  continue  to  do  so. 


National  Breweries. 


cumetances,  we  would  recommend  the 


Can.  Pac.  Rly.  Col.  Trust  6%, 

1943  . . .  8.65% 

Can.  Northern  Power  5%.  1953  8.25% 
Pro3'.  of  Ontario  5Vi%,  1947..  5.72% 


teetion.  and  at  the  same  time,  pros¬ 
pects  for  a  moderate  Increment  in 
value  over  a  reasonable  period. 


always  enjoyed  by  reason  of  its  old  established  name  and  connect lon-s. 

'The  company  has  a  past  reoord  of  operations  which  has  been  peculiarly 


government  distributions  during  the  past  year  or  so  very  largely  in  stock,  the  casl>  always  enjoyed  by  reason  of  its  old  established  name  and  connect lon.=. 
bonds  and  the  substitution  for  the  .position  of  the  company  ha-s  been  actually  improved  in  the  face  of  the  sharp  The  company  has  a  past  reoord  of  operations  which  has  been  peculiarly 
other  securities  mentioned  of  decline  in  dollar  earnings  which  has  occurred.  This  is  indicated  by  the  fact  free  from  the  ups  and  downs  generally  as.sociated  with  distilleries  and  brew- 

o  r>i  1  m  err  ^  ^  that  net  working  capital  showed  an  improvement  of  over  $5,900,000  over  1930  cries  on  this  continent.  In  the  year  1925  a  serious  check  to  this  expansion 
Can.  Pac.  Rly.  Col.  Trust  6%,  $15,630,296.  as  compared  with  $10,295,641.  resulted  from  the  exceptionally  keen  competition  of  a  comparatively  new- 

. •  ••  ;•  The  manner  In  which  operatiorus  of  the  company  have  held  up  Is  Indicated  comer  to  the  brewing  field  in  the  province — the  Prontenac  Breweries —  which 

Can.  Northern  Power  5%.  1953  8.25%  py  comparison  of  sales  and  traffic  in  its  principal  servicc.s.  Plectrical  .salc.s  was  controlled  by  an  old  and  pow'crful  Montreal  Prench-Canadian  family.  In 

Pro3'.  of  Ontario  5Vi%,  1947..  5.72%  'were  high^'r  than  in  1930,  lieing  only  moderately  lower  than  the  record  j'car  that  year  there  was  a  very  bitter  price  war  which  lasted  for  only  seven  or 

An  investment  of  $500  In  each  of  gf  ip29.  and  50%  In  excess  of  .sales  for  1926.  (las  sales  .showed  a  decline  eight  months,  but  made  serious  Inroads  into  the  earning  power  of  all  the 

these  three  isSueO  in  addition  to  the  from  1930.  but  were  higher  than  for  any  year  prior  to  1929.  The  number  of  operators.  National  Breweries,  however,  cleared  the  way  to  stabilizing  the 
$300  in  Dominion  Gov'ernment  bonds  telephones  In  .service  increased  over  19.30  and  were  at  a  new  high  record,  market  by  acquiring  control  of  Prontenac  Breweries,  w-ith  the  result  that  from 
take  care,  of  the  full  $2,000  'which  is  ((s.  traction  department,  the  number  of  passengers  carried  showed  a  1925  right  up  to  the  end  of  ]93()  a  .steady  climb  in  both  gross  and  net  earnings 

available,  giving  an  average  yield  of  decrease  for  the  first  time  since  1915,  but  the  decline  is  only  moderate,  the  was  shown.  Last  year  the  company.  In  common  with  every  other  Industrial 
over  7%.  with  a  sound  degree  of  pro-  figure  for  the  year  being  still  in  excess  of  that  for  1929.  organization,  was  faced  with  a  material  contraction  in  buying  power,  and 

teetion.  and  at  the  same  time,  pros-  Brazilian  has  always  maintained  good  relation.s  with  the  government  of  also  was  forced  to  absorb  from  ils  profit.s  an  addition  to  the  Pederhl  sale.s  tax. 

poets  for  a  moderate  Increment  in  country,  this  despite  the  many  and  rapid  changes  of  government  which  Despite  this  fact,  earnings  were  reported  at  $1.73  on  the  comm'on  stock  ns 

value  over  a  reasonable  period.  have  taken  place  over  a  period  of  years.  Direction  and  management  have  against  dividend  requirements  of  $1.60  and  comparing  with  $2.41  a  share  earned 


It  may  be  assumed  that  the  market  aj-way-s  been  recognized  as  being  extremely  progressive  and  prudent  in  their  during  19.30.  The  current  year,  it  is  understood,  has  seen  .some  further  con- 


for  high  grade  bonds  will  turn  upward  policies, 
before  any  definite.  Improvement  in  the 
stock  market  develops.  Hence  the  po¬ 
licy  which  we  have  suggested  would 


:les.  traction  in  .sales,  but  some  relief  was  obtained  from  absorption  of  the  Increased 

wv  •  •  Q.  sales  tax,  a.s  a  further  increase  in  the  1932  Budget  forced  the  company  to  pass 

LeOininiOn  StOfCS*  along  the  tax  to  the  retailer.  To  oftset  the  general  contraction  In  buying 

Dominion  Stores  is  the  largest  chain  .store  organization  in  ('anada.  the  power  it  is  likely  that  National  Breweries  is  benefittlng  to  some  extent  this 


enable  your  client  to  obtain  greater  number  of  units  operated  by  the' company  at  the  end  of  19.31  amounting  to  year  by  the  sharp  iiicrea.se  in  the  co.st  of  spirits,  as  the  result  of  a  special 

security  In  the  meantime  without  -.jo  qipjg^  despite  the  fact  that  Its  field  of  sendee  is  limited  to  the  central  tax  imposed  by  the  province  of  Quebec  and  an  increase  in  the  price  list  of 

losing  very  much  in  the  way  of  pos-  ppovinces  and  the  Marltlmes.  ’Phe  Maritimes  field  was  only  entered  by  the  the  majority  of  liquors  by  the  Commission. 


sible  market  appreciation  In  the  stocks 
suggested  for  a  purchase. 

»  V*  *  ♦ 

Inter.  Power.  —  Maclaren 
Quebec. 


company  in  1930,  and  at  the  end  of  1931,  29  stores  were  In  operation  in  the 
Atlantic  provinces  with  further  additions  planned  dtirm,g  the  present  year. 


In  its  strong  surplus  p.o.sition  the  company  has  a  substantial  back-log  for 
dividends  in  the  event  of  earnings  falling  lielow  requirements.  The  last 


The  company's  record  of  .sales  and  earnings  has  lx  en  one  of  practically  balance  sheet  of  the  company  showed  surplus  and  general  re.sei  ves  of  $5,811,- 
consistent  p-owth.  the  year  1930  being  the  only  period  since  the  formation  of  122.  equivalent  to  over  $8  a  share  on  the  721.372  shares  of  common  sLock 
the  company  in  which  .sales  .showed  a  decline.  1931  brought  a  recoveiw-  outstanding;  or  five  years’  dividend  at  the  existing  rate  of  $1.60  a  share, 
and  dollar  .sales  were  reported  at  the  highest  peak  in  the  company’.s  history.  The  cash  position  is  .strong,  net  w’Orking  eapilal  being  shown  at  the  end  of 


/  have  not  seen  quotations  on  Inter-  The  trend  of  earnings  has  been  materially  the  same  as  that  of  sales,  the  first  1931  at  $3,943,680,  current  assets  being  about  nine  time.s  current  liabilities. 

national  Power  Co.,  6V4%  Gold  Deben-  contraction  being  shown  in*1930.  with  a  moderate  recovery  in  1931.  Karnings  National  Breweries,  with  ils  exceptionally  strong  balance  sheet  position.  ^ 

turcs  for  some  time.  Are  they  at  all  for  1931,  however,  were  .still  lioiow  those  for  cither  1928  or  1929.  It  should  Its  substantial  normal  earning  power,  and  its  past  policy  of  general  write-offs. 
marketable  at  present?  If  so,  what  is  be  remembered,  however,  that  the  I'ompany’.s  achievemenis  in  the  matter  of  is  in  a  good  position  to  come  through  a  period  of  temixirarily  declining  carn- 
the  bifl  price  on  the  .Montreal  market?  sale.s  and  earnings  have  been  made  in  the  face  of  a  serious  drop  in  the  general  ings  such  as  the  pre.sent  in  good  .shape.  It  is  likely  that  the  present  situation 
Will  you  kindly  give,  me  at  the  same  price  level  during  the  pa.st  tlirce  years.  Tlie  inference  may  be  drawn  from  this  will  result  in  little  more  than  a  check  to  the  con-sistent  expansion  which  has 
time,  information  on  the  financial  lhat  actual  dollar  sales  during  1930  and  1931  were  very  considerably  higher  been  recopded  by  the  company  over  a  period  of  years.  The  management  of 
position  of  the  Company.  than  during  the  boom  years  of  1928  and  1929.  During  the  year  1931  the  the  company  ts  high-grade  and  efficient. 

I  would  also  like  to  know  the  status  company  reported  earnings  of  $1.85  a  share  on  the  outstanding  common  slock.  1>  ij  •T  L 

of  Maetaren-Quebee  Bonds.  They  are,  this  comparing  w'ith  dividend  requirements  of  $1.20  a  share  on  the  issue.  jPftgC-Hcrsey  TubcS« 

selling  around  $60  ivhich  is  a  very  Dividends  were  paid  at  this  rale  during  1929  and  1930,  while  in  1931  a  cash 

low  price  for  a  public  utility  issue. —  bonus  of  .30c  a  share  was  paid  in  New  York  funds.  Regular  dividends  are  Page-Hersey  Tubes,  with  a  moderate  capitalization,  has  a  rather  unusual 


Page-Hersey  Tubes,  with  a  moderate  capitalization,  has  a  rather  unusual 


".IccOMtifaMf." 


being  paid  in  New  York  funds  at  t.hi.s  lime,  w'hic  ti  represeni.s  a  considerable  record  of  earnings  for  the  past  few-  years.  Larnings  on  the  common  stock 


International  Power  Co.  6^*%  de-  cash  bonus  to  Canadian  stoikholder 


polli-y  of  directors  in  paying  of  the  company  w'cie  equal  to  $5.86  a  share  for  the  year  ending  December 


bentures  are  currently  quoted  at  ap-  dividends  in  American  funds  is  dictated  by  the  fact  that  n  material  proportion  81-  1931.  ns  compared  with  $10.33  a  .share  in  1930  and  $11.27  a  share  in  1929. 
pro.ximately  35.  The  ia.st  available  in-  of  the  outstanding  stoi  k  ha.s  always  been  held  in  the  New  Knglund  States.  ftto  company  ha-s  no  funded  delit,  and.  In  recent  years  has  been  steadily 


formation  with  regard  to  the  financial 
position  of  the  Company  was  contain- 


Sincp  the  beginning  of  ibis  j-ear  dollar  sales  iif  I'oininion  Store.s  hn\'e 
been  showing  a  more  or  less  steady  contraction,  due  i|oubMe,s.s  to  a  further 


annual  report  for  the  year  decline  which  ha.s  taken  place  in  the  price  level  and  nl'si  to  general  ecnnop'iu 


1930  which  was  published  In  Septem¬ 
ber  1931.  The  report  for  1931  t.«,  we 


conditions  prevailing.  It  is  understood,  however,  that  this  drop  in  soles  ha.s 
been  largely  offset  liy  economies  whiih  have  licen  e.sial)li.'-hed,  and  that  so 


believe,  in  course  of  preparation  and  I  far  earnings  of  the  company  have  been  well  maintained 


The  company  ha-s  no  funded  delit,  and.  In  recent  years  has  been  steadily 
buying  In  its  preferred  stoi'U,  at  the  end  of  last  year  only  184  shares  of  pre- 
ferrfsd  being  still  outstanding.  The  capitalization  of  the  compan.v  consists  of 
$18,400  of  7%  prefeired  stock  and  174,252  shares  of  no  par  value  common  ! 
The  company  has  maintained  a  strong  balance  sheet  position.  Net  working  I 
eapilal  as  at  r)e('eml>er  Slsl  last  amounted  to  $5,685,749,  current  assets  being  • 
almost  11  times  (  tirient  liabilities.  Surplus  of  $1,057,326  is  equal  to  over  $6  ] 


may  be  in  the  hands  of  shareholders 


At  the  end  of  1931  the' balance  sheet  position  of  Dominion  Stores  was  a  .share  on  the  out.standing  .slock,  official  reports  indicate  that  .sales  of  the 


at  'a  .somewhat  earlier  date  than  la.sf  I  quite  strong,  with  total  surplus  of  $1. 201.019  which  i"  equivalent  to  approx-  company  this  year  have  .so  far  been  running  ahead  of  1930.  The  new  .seamless 


Iniately  $4.25  a  share  on  the  oiitstandin.g  stork,  or  about  S'i  year.*’  dividend 


of  the  company  having  been  a  fartor  in  this  improved  showing.  The 


The  report  for  1930  showed  gross  in-  at  the  current  rate.  Net  working  capital  i.-.  shown  at  $2,574,544,  current  company  has  built  up  a  substantial  export  market,  and  expects  to  benefit  to 
come  .somewhat  higher  than  in  1929  at  assets  I'cing  almost  70%  of  the  company’s  total  asspt.s.  '  o  considerable  extent  by  the  new  trade  agreement  with  New  Zealand. 

$1,099,083  as  compared  with  $962,299.  rx  •  •  Penmans  I 

but  net  income  was  slightly  lower  at  UomUlIOn  Icxtlle.  rcnmanS,  1^11111160. 
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When  Canada's  most  distinguished 
all-rag  bond  paper,  SUPERFINE 
LINEN  RECORD,  represents  only 
1.6%  of  your  letter  costs,  why  turn 
to  an  inferior  paper  offering  no 
appreciable  saving  ?  SUPERFINE 
LINEN  RECORD  builds  prestige 
for  yourself  and  your  business. 
Use  it  for  letterheads  and  for  all 
I  important  records  and  forms.  It  is 
identified  by  the  famous  "R”  Shield 
watermark,  and  can  be  supplied  by 
good  printers  and  lithographers 
throughout  Canada. 
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Surety 


Establiahcd  ISIS 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY.  Manager 


bqt  net  income  was  .slightly  lower  at 
$878,763,  ar'proximately  2*4  time.s  de-  | 
benture  interest  requirements.  Pre-  ! 


Dominiiin  Textile,  the  dominant  figuie  in  the  eotton  textile  indu.stry  o 


thf^nv-'riTn: r':Xany’n;r^oreqj;t;5  $;  ,, 

hLn  wM?  m«fnt^  ^'or  .Several  yoar.s  prior  to  the  breaking  of  the  boom  in  1929.  textile  com-  5eveie  competition  from  imported  lin 

^f^hVfn*hddv  under  rxfs’tina  Panies  had  been  operating  under  the  handicap  of  intensive  competition  in  Ihe  the  generally  unfavorable  results  .sho 
;;^XioL  of  funTng  oXatiXfin!  <lomestic  field  from  Kurope  and  the  Lnited  States  import.s.  especially  the  kniiling  organization,-  in  the  counti 
curreJ  in  the  development  of  the  pro-  fomifri  which,  producing  under  much  more  favorable  labor  condition.s.  w  ere  its  posit  ion  to  a  con.Muei  able  extent,  s 


the  company’s  junior  equity.  $5  a  share.  "i"  knitting  mdii.-iry  na.-.  like  me  canon  lextiie  tnau.stry.  to  race  ramer 

For  .several  yoar.s  prior  to  the  breaking  of  the  boom  in  1929.  textile  com-  severe  competition  from  imported  lines,  and  the  reflection  of  this  is  foiiiri  in 
nanies  had  been  operating  under  ihe  handicap  of  intensive  competition  in  Ihe  the  genei'all.\  unfavorable  results  .shown  in  recent  \ear.s  b.v  most  of  the  othci 


_  1  •  •  J  revenues  and  earnings  wa.s  achieved  last  year  despite  the  fact  that  unu.siial 

PoninSinS,  Limited.  drought  londltions  prevailed  throughout  the  comiiany's  field  of  operatlon.s 

!  during  the  .summer  of  1931.  For  the  7  months  ending  April  snth  of  this  year 

Penmans.  Limited,  like  Dominion  Ic.xtile,  occupies  a  dominating  po.sition  |  I'armngs  have  shown  a  decline  of  $57,164  from  the  corresponding  period 

in  it.s  particular  liranch  of  the  textile  field.  Ihe  present  conijiany  is  the  j  gf  year,  but  oxpense.s  have  been  reduced  almost  as  greatly,  with  the  result 
successor  to  one  ot  the  oldest  knhting  htislncs.ses  in  (  anada.  and  ha--  a  widely  j  earnings  have  been  w'ell  muintaiiied.  being  down  only  $1,802  for  the 

diversified  prodiiclioit  fioin  jls  mills.  In  addition  to  enjo.ving  a  fine  reputation  I  -  nionths.  The  .siluaGoii  Is  apparently  improved,  as  net  for  the  month  of 

in  the  tralo  from  one  end  of  (  anada  io  the  otlici.  1’cnnian.s  lines  aie  well  ,\pi-||  .showed  an  increase  over  .\pi'il  1931  of  $2,164.  The  holder  of  Southern 

known  in  the  export  maiket.  the  company  maintaining  sales  ageiuie.s  in  Power  stock  for  the  pa.sl  len  years  has  henefitted  In  an  important 

Britain,  .\u.stralia.  .New  Zealand.  South  Atrica,  Prlnidad.  .lamaica,  Newfound-  next  ten  year.s  shouli  .see  even  greater  returns  accruing  Ko 

land.  I’hina  and  India.  sharefurlders.  This  In  view'  of  the  fact  that  the  past  ten  years  has  been  a 

The  knitting  industry  ha.s.  like  the  colton  textile  industry,  to  face  ra* her  j  gf  consistent  expan.sion  for  the  company  and  a  substantial  proportion 

severe  competition  from  imported  lines,  and  the  reflection  of  this  is  foiiiri  in  .^f  earnings  ha.s  gone  hack  into  capital  expenditure.-.  The  future  outlook  for 


its  position  to  a  considerable,  extent,  although  foi'  the  last  two  ycai's.  dii'cctoi' 


n  recent  rears  n.\  most  oi  tne  oinei'  oompanv  Is  ex-fremely  bright,  and  the  stock  appears  well  worti  considering 
Penmans,  howerer.  has  maintained  for  a  purchase  todav. 


currej  in  tne  aeveiopmem  or  tne  pro-  Canadian  market  and  undercut  the  products  of  dome.stic  had  to  dip  into  .-iirplu-  to  the  extent  of  $250,ono  in  order  to  meet  dividend.s  on  j 

a  H  .  t  ®  operating  advent  of  a  new  Conservative  government,  textile  the  common  stock,  luvidends  of  $4  a  shaic  were  paid  on  Penman.s  common  i 


Steel  Company  of  Canada. 


subsidiaries. 

Contrary  to  the  belief  in  some  quar¬ 
ters  that  International  Power  is  ad¬ 
versely  affected  in  its  bperitions  by 
oonditions  in  the  International  ex- 


companics  obtained  relief  in  pari  from  this  competition  as  a  re.sult  of  an  fi’om  the  lime  the  is  tie  was  split  3  for  one  in  1927  until  the  beginning  of 
upward  revision  in  tariff  on  manv  line.-.  Unfortunately  tariff  relief  came  loo  this  year,  when  ihe  late  of  disbursement  was  reduced  to  $.3  annually.  Karii- 
late  to  be  of  any  very  substantial  benefit  to  Ihe  companies,  as  they  were  ings  available  for  ihe  common  slock  diiring  the  la-t  five  years  have  been  o- j 
accompanied  by  a  sharp  contraction  in  the  price  level,  which  has  continued  follows: 


change  market,  it  is  understood  that  right  through  up  to  the  present  and  a  substantial  impairment  in  general 


this  Is  ah  uhlmporiant  factor,  adverse 
exchahge  cohdittohs  In  connection 
with  iome  of  the  operating  <5ompanle$ 
.being  offset  by  favorable  exchange  in 
ot'hirli— notably  th6  most  important 
subsidiary,  Porto  flieo  Power. 


buying  power. 

Dominion  Textile,  as  previously  stated,  has  been  able  to  meet  prevailing 
conditions  to  much  better  advantage  than  other  companies  in  the  field,  and, 
having'  come  through  193f  'with  Earning  po'wer  still  on  a  sound  basis  and 
balance  sheet  position  unimpaired,  the  future  outlook  for  the  company  appears 


Steel  t'ompany  of  Canada.  Limited,  with  its  record  of  eamlng.s  over  a 
period  of  year.s.  ani  its  extremely  strong  financial  position  at  the  end  of  1931. 
after  two  years  of  extraordinary  difficulties  in  the  .steel  industry,  compares 
very  favorably  with  the  other  major  iron  and  steel  organizations  on  this  con¬ 
tinent.  The  material  factors  in  this  company'.s  success  have  been  its  dlver- 
.sificd  operations,  prudent  direction  and  management,  and  its  nroderate 
capitalization  in  relation  to  its  assets  and  normal  earning  power.  As  at  the 
4nd  of  last  year  the  company  reported  total  assets  of  $59,167,233  against 
which  there  were  outstanding  $4,438,116  of  funded  debt,  $6,496,000  of  pre 


k  tsKiv  th*  most  imn^  balance  Sheet  position  unimpaired,  the  future  outlook  for  the  company  appears  as  in  the  case  of  Dominion  Textile,  the  company  obUined  $»m^  relief  ferred  stock  and  11.500  shares  of  common  stock,  or  $23,000,000  in  all.  As  at 
Porto  kiCfT  Power  promising  The  mills  of  the  company  are  efficient  and  low  cost  units,  the  f^m  Outside  competition  in  1930  as  the  re.sult  of  an  upward  revision  in  the  the  end  of  last  year  current  assets  of  over  $15,000,000  were  in  excess  of  36% 

of  (^lebec  Power  management  of  the  highest  type,  and  the  wide  diversification  of  products  tariff  on  many  of  its  products.  So  far.  however,  due  to  economic  conditions,  of  total  assets,  and  net  working  capital  am.-tunted  to  $13,809,634.  Surplus  and 

o^ted  at  arounH  59  Tt  from  the  Company’s  mills,  help'  materially  in  the  maintenance  of  business  real  benefits  have  no*  accrued  from  this  tariff  protection,  but  with  any  change  surplus  reserves  at  the  end  of  1931  amounted  to  $16,158,666,  equivalent  to 
(  thet  conetMiction  nf  and  earnings.  for  the  better  in  the  general  economic  situation,  the  company  should  show  an  $22  50  a  -share  on  combined  common  and  preferred  stocks,  or  over  $35  a  share 

u  wroceedine  well  last  balance  Sheet  of  the  company  showed  a  surplus  of  $7,363,266.  early  and  substantial  reflection  In  It-s  operations.  Total  surplus  and  reserves  on  the  common  stock  alone— 20  years’  dividend  requirements  at  the  curren* 

and  coets  The  equivalent  to  $27.30  a  share  on  the  270,000  shares  of  common  stock  out-  were  .shown  in  the  last  balance  sheet  at  $2,205,854.  equivalent  to  over  $84  a  rate  on  the  Junior  equity.  It  is  a  notable  fact  that  for  the  year  1981,  a  year 

d  n  V  hna  eireadv  c^tracmd  for  standing,  or  about  5H  years  dividends  at  the  current  rate  of  $5  a  share.  The  share  on  the  outstanding  common  stock.  This  repre.sents  11  tt.  years  dividends  of  very  keen  difficulties  for  the  iron  and  steel  Indu-rtry  throughout  the  world, 

di"^  i"of  the  mator  nortlon  of  revenue  from  the  company’'*  substantial  Investment  account,  which  has  been  on  the  -security  at  tne  current  basi.s  of  $3.00.  Net  working  capital  Is  reported  the  company  wa.s  able  to  show  some  surplus  earnings  available  for  the  common 

tae  disposal  or  Tne  major  por  on  oi  ^  peri'Od  of  years,  is  a  material  factor  in  earnings,  the  figure  at  $2,201,622,  current  as.sets  of  $2,330,023  being  almost  20  times  current  stock  after  payment  of  its  preferred  dividends,  35c  a  share  being  earned,  or 

*  i^^-ket  for  these  bonds  is  not  year  ended  March  3l,  1932  of  $562,272  being  sufficient  to  meet  bond  iiabllitic.s.  Direction  and  management  are  high  grade.  The  company’s  milt-s  20%  of  the  dividend  requirements. 

.  ^  r(>n^^‘*entinIr  as  Interest  and  preferred  dividends  and  ]oa\*e  nearly  50  cent^  a  share  available  arc  efficient  and  low  cost,  and,  with  the  broader  market.s  built  up  for  its  pro-  A  feature  which  should  be  considered  in  connection  with  Steel  of  Canada 

-rvf  o  .nnm.'.onx/  toF  thc  commoH  stock.  ducts  in  recent  year.s,  the  future  outlook  for  the  company  under  normal  common  i.s  the  fact  that  the  company  is  the  most  powerful  unit  in  a  basic 

company  .  1  /w*!  condition.s  i.s  bright.  industry  of  the  Dominion,  which  within  the  next  generation  will  only  be 

still  in  the  construction  sta^  n  re-  iRipcriBl  Oil.  beginning  to  enjoy  her  major  growlh.  A  considerable  export  inarket  under 

Jatton  ®  *'■  ““  ''  Imperial  Oil.  Limited,  for  the  year  1931  reported  earning.s  of  68.16  cent.s  Southem  Canada  PoWCf.  normal  conditions  has  already  been  built  up  by  the  company,  and  as  the 

on  me  c^auian  iiiamc  .  ^  ^  share  on  it.s  stock  as  compared  with  71.61  cents  a  .share  in  1930  and  99.43  dome.stic  market  grow.s,  it  is  certain  that  this  export  market  will  expand 

cents  in  1929.  The.se  earning.s  of  over  68  cents  a  .share  were  almost  40%  in  Sonlliein  Canudu  Power  produces  and  distributes  electiic  eneig-y  liiioiigh-  more  than  jiropoitloiintely.  While  tinder  exi.sting  conditions  it  cannot  be 

excess  of  current  dividend  requiiements  on  the  .stock.  Tliis  company  is  a  out  Hie  Kastern  Tow'ii.sliips  of  Queltec,  one  of  the  inosl  rapidly  glowing  .sections  a.ssumcd  that  tlie  $1.75  on  the  common  stock  can  be  maintained  for  any 

Stop  advertising  and  you  subsidiary  of  standard  Oil  Company  of  New  Jer.s<‘y  and  is  Ity  far  the  mast  of  Hie  province.  Tlie  company  has  a  ratlier  unique  record  of  steady  expan-sion  length  of  time,  tinle.ss  <Mndltlons  take  a  turn  for  the  better,  there  are  addt- 
.  1  n’neKs  run  on  powerful  organization  in  the  oil  refining  and  di.stribiilion  field  of  the  Dominion,  in  earnings  over  a  period  of  yeuis.  It  has  always  taken  an  active  interest  tlonal  .speculative  po.s.sibiIitie.s  for  the  Junior  security  in  the  fact  that  back 

let  -your  DUSiness  run  on  company  controls,  through  majority  stock  ownership.  International  in  the  industrial  Imilding  up  of  Ihe  section  of  Ihe  txnintry  which  it  serves,  dividemls  of  over  $5.(100,(10(1  must  be  paid  on  the  common  .stock  before  the 

momentum,  and  momen-  Petroleum,  a  crude  oil  producer  with  many  producing  wells  in  Colombia  and  and  its  efforts  in  this  direction  have  been  reflected  in  the  suhslantially  preferred  stock,  which  parileipates  Indefinitely  wtih  the  jtinior  equity  in  any 

tuin  is  A  gradual  move  to-  Peru.  grow'ing  demand  for  its  .production.  Por  the  year  ending  September  3o.  1931.  dividends  over  $1.75  a  share,  can  pay  any  more  than  the  current  rate.  This 

,1  J  ,  ^  The  showing  of  imperial  Oil  makes  very  favorable  eomparUson  with  the  the  company  reported  net  revenue.-  of  $1,437,073  su>  compared  with  $1,408,471.  is  unlikely  to  be  a  factor  during  Hie  next  few  years,  hut  has  real  significance 


for  the  common  stock. 


Imperial  Oil. 


Imperial  Oil.  Limited,  for  the  year  1931  reported  earning.s  of  68.16  cents 
a  share  on  it.s  stock  as  compared  with  71.61  cents  a  .share  in  1930  and  99.43 
cents  in  1929.  The.se  earning.s  of  over  68  cents  a  .share  were  almost  40%  in 


Southern  Canada  Power. 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  A  Ifradual  move  to¬ 
ward  a  dead  stop. 


dividends  over  $1.75  a  share,  can  pay  any  more  than  the  current  rate.  This 
is  unlikely  to  be  a  factor  during  Hie  next  few  years,  hut  has  real  significance 


i  results  reported  by  all  of  the  major  oil  companies  in  the  United  Stales,  during  and  net  earnings  of  $889,064  as  compared  with  $838,420.  This  increase  in  I  to  the  purchaser  ■with  the  idea  of  holding  over  a  moderate  period. 
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STRONG  POSITION 
LIFE  INSURANCE 
HERE  EMPHASIZED 

Brokerage  Firm,  In  Letter  To 
Clientele  Reviews  Past  Record 
and  Outlook 

WIDE  SAFETY  MARGIN 

Profit  Ratio  Substantially  In 
Excess  of  Statutory  Minimum 
For  Calculating  Liabilities  — 
Policyholders  Have  Never 
Lost 


ffeads  C.A.  Association 


I  (Continued  from  Page  1) 

!  nty  through  debt  adjustment,  and 
i  other  similar  art.s,  and  the  further 
I  weakening  of  the  position  of  muni- 
leii'al  and  provincial  bondholders  as 
j  the  result  of  unpaid  taxes  and  un- 
'  balanced  budgets,  the  association  is 
I  able  to  report  that  by  co-operation 
I  many  useful  changes  were  effected, 
'and  some  unsatisfactory  proposals 
I  were  successfully  opposed. 

I  This  legislative  trend  and  mcasu- 
;  res  designed,  presumably,  to  bene- 
llit  the  debtor,  but  making  it  increas- 
j  ingly  (lifftcult  for  the  mortgagee  to 
enforce  his  contract,  was  undoubted- 
ily  an  important  influence  underlying 
I  the  eastward  movement  of  funds 
for  mortgage  investment,  according 
to  ('.  M.  Bowman,  president  of  the 


'  Activity  In  June 
Shows  Little  Change. 


I  will  prove  to  be  the  absolute  bottom 

4T  THF.  LOOKOUT 

^  !  oui  plant  shutdowns  already  sohed- 

_ _  _  ]  uled  and  the  prospecltvo  dearth  of 

.  ,  demand  for  practically  #11  lined; 

Activity  In  June  during  thU  period.  It  Ifl  quite  defln- 

Shows  Little  Change.  Itely  apparent  IJiat  th«  depth  -  to 

_  .  .  ,  ,  .  ,  ,  which  htiBlnoBB  will  recede  will  be 

Business  activity  during  the  first  ,^^,1  minimum  replaoe- 

half  of  June  has  shown  only  a  slight  rnent  requlremonta,  and  thus  cannot 
change,  most  lines  malntHlning  j  ]Qug  continuod.  Whether  or  not 
the  level  of  operations  noted  at  the  j  probable  subsequent  upturn  can 
end  of  .May.  Some  further  recession  average  operations  above  the 

hnf  \  mean  level  of  activity  established 

i  since  last  fall  will  depend  primarily 
f  .  .f.  npen  the  Bpeed  with  which  present 

wi^t^^nde^rne'  lt?evea/mixS  j  Poetical  ^  uncortaUttlos 

trends,  according  to  the  weekly  clarified  _ _ 

statement  of  the  Survey  of  I'urrent  |  i  . 


Business.  Bond  prices  displayed  a  ; 


Financial  Indicators 


The  almo.>=t  impregnable  position  ‘.o.  igage  ..ivesunem  acco.  u 

instifiitions  and  the  outstanding  '  i  .ssociai  ion,  in  iiis  annual  acidre.s.^ 

J..  I  I.  I  At  llie  siime  time,  Mr.  Bowman,  w  ho 

I'l  »  i'.  r  nin  .■  n  ■,  Un.  ■  ('•appcrlon,  <  of  Kiddoll.ii.s  thoroughly  acquainted  with  agri- 

‘  'r*''.  JiStead.  Graham  and  Hutchison,  who  I  cultural  conditions  in  Western  Can- 

\r  ‘T  i ;  has  lust  beet)  elected  president  of  the  !  nda  irom  his  personal  study  of  the 
"‘^heis  I  yppj.pj  I  pi-ohienis  in  relation  to 

oi  .M.mtroui  ,n  a  soMM  .etter  sent  , he  province  of  Quehcc.  I  mortgage  loans,  was  optimistic  in 

f”’"'  I  regard  to  the  improved  outlook, 

the  o.jcd  (It  .iil.i>ing  the  nervous- ^  jwithin  the  reasonably  near  future 


.^Iol!is.  l.imu  u.  ui.surance  brokeisj 
ot  -M.iutreal.  m  a  siitci.i  letter  sent 
out  To  the  clientele  of  the  firm  with  ; 
the  objeci  of  .iilaying  the  nervous-- 


"ij'  have  the  .same  effect  on  .securities  i  he  predicted  that  agriculture  in 
r  unded  lunioi.s  i(.,.aulin..  t.u  -  redeemable  in  gold  ,is  inflation  of !  "estern  ( 'anada  would  become  more 
tunons  c^edirSuT  the  i  profits  on  a  more  permanent 

JnHrrvn.  “  ^  ^  less  .gold  is  reiiiiired  for  nionetarv  j  hasis,  and  that  farm  values  would 

cnciLdvoi.  I  purposes  the  less  would  be  its '  become  stabilized  on  the  basis  of 

1 !  'al. Ic.  In  such  i  eontlnSncv  life  in-  i  not  production  returns.  In  this  con- 


generally  firm  tone  and  while  busi-  -  Somewhat  Improved, 
ness  failures  increased  they  remain-  Financial  indicators  reveal  a 
ed  well  under  the  weekly  average  of  slight  improvement  in  the  general 
the  first  fivq  months  of  the  year,  business  situation  during  the  first 
The  expansion  of  the  volume  of  week  of  June,  according  to  the 
bank  credit  reported  last  week  for  weekly  statement  of  the  U.  S.  De- 
the  first  time  in  many  months  did  partment  of  Commerce  Survey  of 
not  mark  a  change  in  trend  since  the  Current  Business.  The  decline  in 
total  volume  of  reporting  member  outstanding  loans  o'f  the  federal 
bank  loans  underwent  a  reduction  of  reserve  member  banks  was  halted. 
$231,000,000  during  the  latest  week,  g^d  commercial  borrowings  expand- 
of  which  $125,000,000  represented  the  $16,000,000.  the  first  increase  in 
stinnkage  in  commercial  loans.  Both  jpg  during  the  current 

time  and  demand  deposits  also  were  jjjmjj  debits,  outside  New 

reduced  during  the  week.  Interest  York  were  also  higher,  although 
rates  were  generally  unchanged.  roniinuin^  well  below  a  vear  ago. 


i.'Ut  intelligently  the  po.^iiiun  of  ’be  i  gonipanics  would  he  affect-  be  mentioned  a  recent  siir- 

mstirance  companies  M-diiy  and  ’bt';  logpUicr  with  all  other  investors  1 'ey  of  20  rural  municipalities  in  Sas- 
outlook  for  the  early  future,  101-..^,^^,  fj„dgo,s  would  batehewan,  showing  that  liVc  of  the 

"o-ho  H,...  1  1,  1  ,  I  doubtless  suffer  further  losses  m '  fa’-n’ers  «"ned  their  farms  with 

T  he  conditions  which  have  devel-  1^  ,  values  hut  their  invest- : -^Ir.  Bowman  emphasized 
oped  since  the  fall  of  1020  have  Si'- j  n.enS '  in  slocks  atSd  teil  'Se  I 'bat  there  was  little  need  for  much 
en  use  to  many  mnio’s  atifl  e.\prps-|  .  ,  ,  ,  _ in'ot  the  debt  protecting  legislatittn  in 


ne  ana  demand  deposits  also  were  Bank  debits,  outside  New 

duced  during  the  week.  Interest  also  higher,  although 

tes  were  generally  tinchanged.  continuing  well  below  a  year  ago. 

I  _  "■  J  Business  failures  were  sharply  low- 

improvement  Keported  e,.  while  the  weekly  indexes  of 

In  American  Business.  stock  and  bond  prices  show  a  fur- 

+  .  .  .  f.  ther  decline,  both  markets  closed 

Distinct  improveincnt  in  confi-  ,„g  ^.g^^  ^  substantial  rally  in 

nee  was  noted  in  New  \  ork  busi-  p^gj-rggs 

last  week  wholesale  prices  maintained  a 


dence  was  noted  in  New  York  busi¬ 
ness  circles  throughout  last  week. 


sions  of  doubi  with  ri^gard  tij  itie  fi¬ 
nancial  position  and  the  future  of 
some  of  oiir  l.irgtst  business  insti- 
tiiDon.s.  indudin.!:  that  of  life  in¬ 
surance. 


tniglii  be  expected  to  compcn.sate,  in  ’•b’'  b^bt  protecting  legislatitjn  in 
part  at  Ica.st.  for  losses  in  their  fi.x-  '  anada.  because  the  great 

ed  interest  bearing  securities.  hna.iority  of  farmers  were  trying  to 

••Life  insurance  investments  are;’"’^’''  'b’'"'  '’bUgHtions  and  m  such 
limiied  by  law  to  certain  classes  of  I  v  Th^T: 

securiiies.  and  within  the.se.  limits  1  greatest  leuicncj-.  T  hose 


based  largely  upon  ibe  ccssaUon  of  time  since, 

go  d  withdrawals  by  continental  ^^.gg^  Fisher's 

Linope,  tmprov-ement  ,n  most  com-  covering  120  commodities  was 

H  [■  ''"a  '  'inchanged,  and  with  both  agricul- 

and  the  drying  up  of  liquidation  on  non-agricultural  prices 

the  .security  markets.  Although  in-  goptippip^  p,  ,he  level  of  the  pre- 


"Por  the  past  eighteen  months  lu  ‘  ' _ .i.li  taking  advantage  of  the  legislation 

particular,  two  of  our  large  life  in- ‘  ,  ,  *  n  ,1  .  *  were  usuallv  those  who  were  making 

.suranre  companies  li.ave  hem  the  i  I”'’  'bt'ir  own 

-  HrcC:rTSv:‘’hy^£  problems. 

eman.iting  from  one  .source.  1  be '  „„-PP,,g  ,,gpartments  of  all  gov- !  ^  ^  -  T-— , 

only  feat uie  <>t  iht^se  attacks  which  iarisdiction  Another  Good  Week 

chn^r  .''\t.  1  '^fi’be  companies  do  business,  which  ;  Reported  From  West, 

chatge  that  the  f,naucial  position  ot  :  continent  means  all  federal,  Another  ^^eek  of  verv  f.vomme 

hus  born  sorious- .  *  .  •  •  i*  .,  Anotnor  week  of  ^er>  favora-nlo 


vestment  demand  has  been  light  in 
the  stock  and  bond  markets,  a 
stronger  undertone  was  evident  up¬ 
on  each  setback. 

Most  of  the  Federal  Reserve  dis- 


ceding  week.  Cotton  and  wheat 
prices,  however,  w'cre  under  pres¬ 
sure  'and  showed  net  declines  for 
the  w'eek. 

A.?  Indicated  by  the  preliminary 


,  .  .  .  J  .  ....  .0.^  ...V  preliminary 

tricts  noted  impr.avements  In  rend  ^  '  business  activity  during  the 
and  in  outlook,  tnerensod  building  Alay  28.  was  only 

Thol  n",  here  and  ^ughtly  changed.  Both  the  combined 

there  and  in  several  instances  au-  jpjexes  of  the  New  York  Times  and 
tomob  le  furniture  and  store  sales  Business  Week  moved  fraction- 
vvere  better.  Bank  clearings  were  _  Automobile  production 


merited  considrrat  inn  was  the!, 
chargH  that  the  finaucial  position  of ' 
fiiese  cnmpanie.s  has  been  serious- .  ^ 
ly  prejudiced  by  the  depreciation  of .  1, 
their  securities.  The  cit(ict  has  been  i  , 


state,  and  tirovincial  governments. 


crop  weather  has  been  received  in  higher  in  several  districts 


le  r  s^n  W  e^^TI  e  cVf ecri^s  ei^n  :  f  ’"''’‘■itbe  Prairie  rro;inc;s  accompanied 

1  disturb  pnticyhnldtu.s.  and  to  i  If ""  a  re- more  j  Manitoba, 

lisc  douliis  and  (luestions  ,ns  to  the ;  ■'  ^-'"•"'bft' ■  {  sliowcrs  to  heavy  rains  in  Saskat- 


continned  to  expand  and  building  i 


iniprovcmeni  m  merchandising  was  gpp,yag,g  awarded  were  higher  than 
aid  to  buying  before  the  new  ^  preceding  week.  Freight  car! 
axes  which  will  be  in  effect  soon.  .  ipcycp.^p^  Py  5  , 55,  gars  as  a  ; 
lint  that  view  did  not  e.vpla-n  gams  of  larger  loadings  of  l.c.M 

in  .s;i  m5;  of  nntnvrr  y'nnfl«i.  .  ..  .  _ ,  ..  j  ! 


merchandise,  grain,  coal  and  coke  | 
Decreases  occurred  in  the  indexc.s  j 
of  bituminoii.s  coal,  electric  power.! 
lumber,  petroleum,  and  steel  pro- 
durtion. 


actual  value  of.  and  Hie  security  he- i  ‘b^hould  wc,  a.s  in  the  third  «'veri- 1  giipwan.  latter  in  .Southern.  Western  i,,,,  view  did  not  e.vptain  gains'  increa.scd  hy  5.nl  1  ei 

bind  all  life  in-su  ranee  pnlic’ies.  ;  fuality,  be  on  the  eve  of  an  upward  j.,m|  N’orth-ccntral  porlion.s,  and  sales  of  uiitaxcd  goods.  result  of  larger  loadings 

"As  brokers,  wg  do  not  repro.seni  'ft^ud  in.  bnsine.ss.  all  pre.«ent  doubts  showers  to  heavy  rains  and  thun  _  '  merrhandise.  gram,  coal  an 

.any  one  eompaiu  oxclusivelv,  and  I  'mceitaintios  would  riuickly  (jgrslorms  over  Alberta,  causin.g  ActivitieB  in  StafeA  Decreases  occurred  m  the 

hold  no  brief  tor  ,anv  eompruiv  «nd  life  iusurunec  roni-  damage  by  flooding  in  11  few  locali-  ,  L-  1  bituminoii.s  coal,  electric 

particular,  'mit  we  ennsider  Hie  time!  Pauies_vvould  be  able  'o  make  .suchitjps.  Higher  temperatures  prevail-  •'Cach  INcw  Low  Level.  lumber,  petroleum,  and  ste 

opportune  to  place  before  our  cli- j  ufIJustments  in  thcii'^  investmetif :  ,j,p  since  the  latter  part  of  last  j^g  weekly  sunimarv  of  the  tluetion. 

ents  a  brief  summarv  of  facs  I  •'^'-fuctures  as  might,  be  UPt'^tt  V. ;  week  ha  vr  brought  on  phenomenal  general  business  situation,  the  Stan-  I 

which  we  hope  will  di.spel  any!''’"’  advantage,  .md  with  full  free- ; -gowth  and  practically  everywhere  dard  Statistics  Companv,  of  New'  RimiriMft  Tndov 

diviiut?  which  ihev  may  cntiriaiii I  it  is  well  adv.aneed  for  this  time  York,  currently  comments  as  fob'  DUSiness  inaeJl 

with  respect  to  the  value  and  .seen-!  ""e.  are  rmi  pcssiniisHc  Our  pur- j  of  the  season,  in  some  eases  above  lows;  "Business  generally  continues  .  . 

rjty  of  flicir  policies,  wluultei  pur-  posc,  is  to  show  that  even  in  (he :  normal.  the.  slow  drag  into  the  summer.  Re- 

chased  through  IIS  or  not.  event  of  further  devidopmenis  of  The  wheat  crop  has  excellent  col-  fiocting  this  recessionary  trend  a 

‘'There  is  no  cl.n.ss  of  inve.stmenf  i  an  adverse  character  life  insurance  :  or  and  considerable  is  in.  or  coming  preliminarv  estimate  of  aggregate  C.vik  n.bits— Mav  t3,i7F,nno,n(io 
no  mailer  tiow  liigb  i-r.-oio.  piiiaha.s-  is  on  a  soimd  basi.s.  tn  fanada  par- :  into  the  shot  blade  stage,  with  activity  for  the  current  month,  a,s  wTiniosaic Fric(?— Ma-.-  S7  t 

ed  within  recent  vears  but  h.'j,-.  suf- ,  ticularty  we  have  good  ground.-  idjbid.id  shoots  Later  .seeded  acre-  measured  by  the  Standard  index  of  *’7.'np  "I- 

fere.'j  ilepreeiafion.  ntid  p  is  .safe  to  i  hope  for  i.eHer  condiHon;;  in  the  jagg  i.s  .nl.sn  manifesting  favorable  industrial  prodncHon,  stands  at  the  ''Vh(>at  .  ,  .  i3a,«i4,24v 

st.ite  Hull  'here  .sre  no  life  insnr- ! ''ornparativejy  pear  future.  Our  ;  progress  and.  where  .seed  was  avail-  new  low  level  of  . 57. t'.  after  sea-sonal  P,?tmn-Ano! 

anu’c  conipanie;,'  b.uiance  sheet.-.; ;  Pi  esent  wheat  carry-over  is  bch.w ;  able,  blown  out  and  insect  dam-  corrcciion.  The  revised  tbiif  r.tilt  stce!-^  April'  ,3«!n.vo 

which  op  the  b.isir.  oi  current  pile  es  !  nornuH.  and  this  is  moving  out  a(  '  ac.cil  field.-?  have  liecn  or  arc  Inting  gstimaiedi  index  for  M,av  measur-  Eirpleyment-  Mav.  „ 

would  not  reflect  losses  011  invest- i  a  satiatactory  rate.  Lxperts  e.slimate  j  re-sown.  Altogetliei  crop  prospects  jpg.  jai-ppiv  the  greater  than  aij'fici-  CBrT.e'afimg"  o.i56.''on 

ments,  Thi.s  depreciation  t.s  more!  that  the  Lpiicd  ptai.c.s  this  year  will  1  in  AYestern  Ganada  continue  to  ppied  decline  in  steel  ingot  output.  Week  end.  June  ti—  43.6«6 

apiparent  and  more  readily  deter-  have  little,  n  any.  exportable  sur  !  command  a  feeling  of  optimism,  has  been  reduced  59.6,  against  the!  u  ”54.819 

mined  in  the  care,  of  liquid  reruri- j  plus,  while  present  pro.spectr.  are  I  and  while  early  precipitation  would  final  April  figure  of  61.6.  June  14 Z.Roe.oon 

ties,  mirh  ,ts  lirtod  bonds  and  :  that  Canad.s  w  ilt  tiave  a  normal  j  he  very  beneficial  in  Kastern  .Mani-  "Current  evittonce  moreover  indi-  c.’p.n.  net  Antii  .  'si8'.483 

•stocks,  than  m  the.  ci.sp  ..f,  ;-.,ay,  j  crop,  and  should  these  predielions  j  toha.  rerenl  rains  having  been  of  cates  qtitio  definitely  that  rJili  low-  ■’»422.M 

mortE.age  loan.s.  i  prove  frtic.  not  only  would  we  here  |  a  local  nature,  and  the  crops  apart  p,.  srhedules  of  operations  are  in  C  N  B.— N»t  Aprh.  !  449>23 

J  ess  Lherselv  Vffectr.l.  I"  /  r^YnmUnh  benefit  ,  from  late  sown  roar.se  grains  cannot  prospect  during  July  and  Augn.sf.  s,4  404 

,,  ted,  btif  It  would  prove  a  conslriic-i  be  dcsenbed  as  suffering  to  any  Fv-<'n  allowing  for  fho  fharn  (jcasnn  . .  ii'sfii'sio 

"Life  insurance  companies  are  no.  |  „v..  factor  in  the  general  silnation,  '  extent  as  yet.  Fait  r.ve  is  mostly  a,  factoJ  it  Is  probile  Hmf  the  Indl  . 

immune  fiom  the  olfecis  of  general  •  ■•Lxprciatioii.s  of  benefits  from  the;  headed  out,  and  varies  from  thin  ,|e\-  for  Hiis  neriod  will  record  new  1,  ♦ .  ■"  8.786.908 

Imstness  conditions,  hu-  (bey  arc;,,mi„g  Imperial  Conference  a,  Ot- i  stands  to  some  good  fidds.  ac-ord-  ’  The  of  end. 

.ess  advei.sely  ,1  ie.cied  tli-in  any  pppp,,,.  p„i  to  be  nnrra.siynaldy ;  ing  to  the  weekly  report  of  Hie  pror.peetive  trend,  however  i.s  not  so  I  i”  5L780 

o  her  eta.s.s  of  mstinmon.  lor  '"o  foqpficd.  The  tulfilmeni  of  these ;  Canadian  I’acifir  Railway.  miieti  the  depressing  immediate,  in-  stock  Market  index— 

Ibt'”  In  thf  ’"’St  place  expectations,  even  in  part,  would;  Reports  of  further  damage  by  fi„pn,,p  drdining^  volumes  as  it  Copper-. tune  22-5»-6  rente.  N.v: 

tneir  iianiiiiie  exist  only  to  tupii  engender  a  measure  of  rnnfidence ;  entworms  .and  grasshoppers  come  i..  tho  nrohohiutt  tW-o  iiii..  t.^i-  i  22— 27Vi  cente,  N.V. 

polic.vholders.  and  aro  spread  over  m  ?(„qid  be  the  forerunner  of,  from  various  parts,  although  the  obabtl.ty  fb.it  Hi.,-  low  point  [  ww -.lone  22-.34<.ii  rente.  Wmnip, 

long  perloci  nl  year.s.  consequenHy  improw'd  ((Uiditions  !  activities  of  Hie  former  have  been  ”  '  ~~  . . 

the  inconii!  of  life  m.suratiee  com-  -\vp  ,;;in  see  nothing  in  the  pre.s- i  curt.ailed  f(V  s(Tm'e:  "cxlent  by  rainfall  0 

pantes  each  year  has  always  •"'mt  |  f,,.  p,.„;)a,blo  future  situation  '  ftid  Hie  latter  by  control  methods  iMlSlOTy  ifl  jyCU)SpClf)6TS 


in  sales  of  untaxed  goods. 

Activities  in  Statc.B 
Reach  New  Low  Level. 

In  its  weekly  summary  of  the 
general  business  situation,  the  Stan¬ 
dard  Statistics  (!’ompany,  of  New 
York,  currently  comments  as  fol¬ 
lows;  "Business  generally  rontinnes 
the  slow  rir.ag  into  the  summer.  Re¬ 
flecting  this  recessionary  trend,  a 
preliminary  estimate  of  aggregate 
activity  for  the  current  niontli,  a,s 
measured  by  the  Standard  index  of 
indii.strial  prodncHon,  stands  at  the 
new  low  level  of  !')7.4.  after  .seasonal 
rorredion.  The  revised  (but  r.tilt 
estimaiodi  index  for  May.  measur¬ 
ing  largelv  the  greater  than  antici¬ 
pated  decline  in  steel  ingot  output, 
has  been  reduced  59.6,  against  the 
final  April  figure  of  61.6- 

‘  CJnrrent  ovittence,  moreover,  indi¬ 
cates  qntlo  definitely  that  still  low’- 
er  schedules  of  oporat.ious  are  in 
prospect  during  July  and  Augnsf. 
Kvf'ti  allowing  for  the  sharp  season¬ 
al  factor,  it  is  probable  that  the  ind- 
(ie\-  for  Ibis  period  will  reevyrd  new 
loan.-..  The  significance,  of  tbi.s 
prospective  trend,  howev-er.  i.s  not  so 
much  the  depressing  immediate  in¬ 


Business 

Index 

•P  C.  of  1 

inereaie  or  i 
decrease 

C.it>k  Debits— Max  43,17F,nno,nOO 

—  31  4 

Fri‘'e— Msiv 
(Jrain  in  8torp — 
shinf*  1 1  ‘ 

Pt  T 

Wheat 

lan.iiii.gAx 

-5-  11  1 

Other  Grains 

£.1.144.825 

—  39  5 

PiB  Iron  — April  .  . 

1(5,888 

_  ft*;  6 

Steel  —  .April 

Jfi.O.TO 

-  f.j»  0  i 

Employment-  A1  av. 

87  0 

—  li  7 

Constru<'tion-  May. 

li.!86.‘>on 

62  1'% 

Car  Iy>ading: 

Week  end.  June  tl — 

43.686 

-5-  2  3 

CumulaHve  . 

Gross  week 

954.815 

—  13  5 

•Tune  14  . 

Z.R06,000 

—  19  n 

r.F*.T\,  net  April 

C.N.H-  Gross  wefk. 

818.483 

—  32  0 

June  14 

2.»42.2.51 

—  20  1 

C.N.B. — Net  Aprii... 

Trade  for  May 

449,123 

—  56  2 

Flrports  . . . 

4n.?94.404 

—  31  6 

Imports  . . 

44,361.313 

—  8?  7 

Balance  . — 

Stock  Markets 

Share  wold  week  end. 

3.7fi6.90R 

June  18 

Stock  Market  Index — 

34.780 

—  42  7  j 

June  21 

in  ^ 

—  57  5 

fluence  of  declining  volumes  as  ft  I  Copppr-  .lune  22— 5»-6  r(>nt5i.  N.'V 
is  the  probability  that  this  low  point  j  -  jr  "nu!  Wilni 


the  KccnnU  ni-ice  (he  I-/-  r..  '  e  •  I  "  'f*’  ^f'ould  warrant  life  insurance  I  emidoyed  in  Manitoba.  Pasturage 
them  tn  ceicninfe  the-e  I'i'o 'I  '^ !  pol i cv holdp fs  111  having  oMicr  than  in  niosi  area.s  is  providing  plenty 

the  hnsis  of  -i  ni-ivh-.ii*  "  '  "  ^  i -'t It  enhanced  regard  for  the  value ‘of  I  of  feed  for  live  slock.  Slight  hail 
noivll  nP  •'l  e'  earning  in.siirance  as  a  safe  and  ;  loss  occurred  in  a  few  disiricis, 

fewest  C-  rne^  ■"’'-‘al  n.x,  p,„„p,„. ''nves.meni .  Not  onlv  should  - 

Itwuvs  hern  ”  ntainiai.J  Bank  Debit  IncTCase 

of  this  figure;  this  provides  for  a  "isurance  tn  full  force,  but  Not  Up  to  beasonal. 

n-tao  nf  v.feiv  ctiiTful  coii.sidera 1 1 op  should  iic  giv  j 

•^Vn  1  ?e  ?nr.,rrrc,  r  I  * "’f'  advisability  of  increasing^  Bftik  debits  in  Hie  clcann.g  house 

Ao  lifo  insuraiif't.  f  f^mp-iny  *’*  ,  m  iH  onnriion  lo  ihu  do- '  I'anada  wore  $2.lTo,dno,- 

oem-ied  hy  the  Dominion  flovernment  i  '  which  have  taken  place  I  ”9^  in  Alay  .  compared  with  $2,973,- 

has  ever  failed  to  meet  Us  "hi i ga -;  f,;"' rs  ,hUe  losses  tnav  v  U  I  990  in  the  preceding  month,  an 

Thrs"*  ■I'\i’rv'‘^'srm!r''c^  nffec'l.  the  minimum  provisions '  9-hsoIute  increase  of  over  ^lOO.d.-IO  - 

Thts  1.,  a.  ver.v  signtfic-int  -''ate-  ,  .  ,  ,  h  ive  ul  inned  for  i  900  but  a  decline,  after  sra.sonable 

^  ihomselves  and  Hicir' families."  !  adjustnicni ,  of  about  76'c.  -yfav<nu- 


tions  to  its  policyholders  in  hill.)  ,,  rr  ‘I?  •  ' 

This  is  a  very  significant  .slate- nmi.mum  | 
ment.  and  we  think  U  fair.  H,cr.>- )  "'*  " 

fore.  40  view  the  investment  m'ua- ! 
tion  of  life  insurance  conipaiiio.s ' 

from  two  augle,-(;  first,  this  past  re-  ,  Washington  Dominates 
cord  over  a  long  period:  and  .sec- :  Business  Sentiment  in  U.5. 

ond,  the  possible  effect  of  fufi.iioi 
conditions. 


!  adjustment ,  of  aboiil  76{-.  A  favour- 
G'lblc  showing  was  made  in  the  Kast- 
iern  provinces,  which  was  more  than 
I  counterbalanced  by  declinc.s  in  the 
Prairie  Provinces  and  in  British 
!  Columbia. 

Debits  in  the-  Maritime  Provinces 


"There  are  three  possible  courses!  "oekly  summary  of  ^  iae.^,^.,|.g  $4ri,2O0,(KI0  in  .May.  compared 

the  trend  of  future  devt-lopnirriis  Kfnft'yl  business  sitiiation.  ilip  Stan- |  jj  $42,522,000  in  April.  Gains 

may  take;  1.  A  corniileie  collapse  of  t'9.rd  Statistics  (  ompany.  of  New  ;  g|,Qwn  in  Halifax  and  St.  .fohn, 
all  business;  2.  I'lirtlicr  reccssion.s  '’ot'k.  currently  comments  as  fol-  ||,p  result  in  the  three  centres 
and  an  extended  iieriod  of  difficult  l^ws;  "In  the  absence  of  any  ^igni- 1  i)p,r,o  a  gain  of  16.4%  after  seasonal 
times  while  business  and  indnsiry  "cant  developments,  either  of  •'*  :  .,qjqstinpnt. 

are  recovering;  or  3.  .An  e.irly  re-  f'onstnictive  or  desiruftive  nature,  -i-jig  tolal  in  Montreal  at  $612,000.- 

vival,  with  a  general  up'vard  move-  genertil  industrial  .situation  ;  poo  was  a  gain  of  11.5%.  The  Que- 

ment  of  business  as  a  whole  during  the  pa.st  week,  the  current  bee  total  was  $676,249,000,  a  gain  of 

"AVith  respect  to  the  I'ir.st  possibil- i  "■f'tKl  of  business  .sentiment  has,  17.6%.. 

ity.  one  hesitates  to  contemplate  a  M’opo  governed  almost  entirely  by  j  Fight  reporting  centres  in  Ontario 
complete  collapse  o'  business  with  I  shifting  content  of  AVasliington  |  nut  of  the  thirteen  showed  gains  in 
all  that  would  follow  ,  luii  M  it  ac- I  'Inch  of  thi.s  has  lieen  of  a  1  May  over  April.  Toronto  debits  at 

•  tuallv  happened,  it  would  in  the'”9ture  to  instill  even  greater  can- 1  $6.50.793.000  was  a  slight  gain,  and 

last  analy.sis,  make  little  or  or  dif-  ''”9  day-to-day  operations  of  the  aggregate  gain  of  the  province, 

ference  to  any  of  us  upon  what  fi-  set'Ccal  industry.  Aggregate  activity  after  llte  usual  adjustment,  was 

nancial  instinition  our  dependence  continues  at  the  extreme  low  level  1 0.5%. 

has  been  placed,  excejit  that  the  in-  o''  fecent  weeks,  with  increasing;  - ; — — 

stitution  of  life  jnsiirance.  being  ihe  evidence  at  band  that  a  period  of  |  More  Bankruptcies 

last  that  would  be  compelled  to  11-  extreme  summer  Icihargy  is  al- 1  gyj  Liabilities  Less. 

quidate  its  liabilities,  through  claims  feady  being  iniHclpatcd  in  an  in-.  a,, hi  1931  an 

and  maturities  would  in  -ill  oroha-  creasing  number  of  instances.  .  tompaied  xa  ilh  April.  1. -51 ,  an 

bility  be  amongst  the  last"  lo  -o  “'•'•'e  onllook  for  the  next  two  or  ,  '"eiease  in  the  number  of  assign- 

"It  is  not  improbable  ihai  it  is  the  "iree  months  provides  nothing  "9  ,  vvtnHiur"?,',’  Vcis ’^as*'’re'norted'*'to 

second  contingency  we  may  have  to  "  hich  to  predicate  a.  forecast  ^f  I  ^ '"’*'9g  L  p  Ac 

face  in  .=onie  degree.  During  such  a  '  than  a  continuation  of  ihel"’”  Dominion  Bureau  of  btalistic*, 

period  business  and  industry  inight  ‘'9''r®9t  .slightly  downward  trend.  ;  "9”  experienced  in  .April.  I9o_.  The 

periua  uusiiiess  ana  iiiaustrv  mignt  .  icvi^i.,  ivf.  c;(-,ndnnint  li'-e  i  abilities  Of  the  assignors  showed 

have  a  struggle,  iierhaps  over  a  pe- I  !■ ’^”91  a  icgishitne  standpoint.  li..e-  Heere-ise  Conimercial  fail- 

riod  of  years,  before  it  recovers  toj''''se.  "icre  is  no  evidence  that  any ) flight  decrea. e.  ommeic  1 
q  firmer  and  more  comfo'riuhle  ba- | -unstained  stimnlns  can  be  injected  :  "res  numbered  190  m  April.  L  3-, 

sis  ot  operation.  Cnder  suc'b  condi- :  tl'iring  the  early  future  by  ’9oasnres  ,  as  f"mpared  with  1  < o  ^  same 

tion.s.  there  would  b.^  determined  ef-  1  already  passed  or  now  pending.  The  "’on  h  March  1939  'TL^^ahilitics 

forts  to  find  means  for  raising  the  enactment  of  the  revenue  bill,  and  I  “98  'n  March,  1932.  The  liabilities 

general  price  level  and  putting  in-  ’he  pi'oi'.iuble  passing  of  a  modified  i  with"  33 ‘''nq'" 

dust.r.v  to  work  again,  and  govern- ;  economy  measure.  while  highly  1;0.679  /3  .9^^ 

ments  would  probably  be  unable  to  1  con.sfrnctive  in  itself,  cannot  be  ex- 1  9  >-  'b  March,  193-  -bowed  a  le 

resist  urgent  popular  demands  to  perted  to  inaugurate  a  higher  level  "ease  when  compared  ".’’h 

inflate  currency  and  credit.  Such  of  purchasing  either  by  consumers  |  '9  '*  uAita.s- 

developments  appear  to  he  now  ac- .  or  industry  generally.  j #  _ _ 

tiially  under  way.  The  result  of!  "The  passage  »)f  a  constructive  cumulative  total  of  commer- 

such  movements  In  the  past  has  ul-!  relief  program  is  the  only  external  193^’  w-eim  85”  os  cm 

ways  been  a  relative  increase  in  the  j  Possibility  which  might  provide  a  78i“  8fii  ond  S^O  foi  the 

price  of  stocks  as  against  a  corres-  direct  stimulus  to  increased  busi-  P^red  with  (81,  861  and  8-0  foi  1h 

ponding,  though  usually  smaller,  de- !  ne.ss  activity,  and  even  here,  it  is 

crease  in  the  price  of  securities  re- )  Probable  that  the  major  portion  of|19-9,  the  total  failuies,  in  Hade 
deemable  in  currency.  such  aid  would  not  become  actively)  'he  same  periods  of  li  e  hree  pre- 

„  ,  effective  until  1933.  Any  near  term  7'”^  >®9rs.  The  defaulted  Itabil- 

Gold  Standard  Hitnre.  improvement  internally  probably  ’''®^  for  the  trst  four  months  of 

"Another  consideration  under  this  will  be  of  a  transitory  nature  and! '98-  were  $  4,2.9,10-  as  compar- 
head  is  the  future  of' the  gold  Stan-  relativelv  limited  in  scope.  Thus, !  ""d 

dard.  Practically  the  whole  world,;  there  promises  to  be  a  decrease  in  for  Hie  same  penoils  of 

with  the  exception  ot  two  large !  production  schedules  this  summer  I 7 


countries.  Is  now  off  the  gold  stan-ieven  from  tho  present  low  operat- 1 liabilities  showed  n  con- 
dard.  Further  departures  wmuld '  ing  rates."  1  ^derable  decrease  when  compared 

*  with  the  same  period  61  1931. 


N'ftxrty  a  century  and  a  half  ago  it 
was  lu  lntcd.  the  ropy  of  "The  Ro.val 
.St.  .lohn's  Gazette  and  Nova  Scotia 
Iniclligcnccr,"  which  is  now'  owned 
by  William  Barker  of  Saint  .Tnhn.  It 
bear.s  the  date  Jan.  29,  1784,  and  was 
one  of  Hip  earliest  newspapers  pub¬ 
lished  in  this  city,  being  Vol.  1.  No. 
f.  It  i.s  four  sheets  and  each  sheet 
measures  about  seven  inches  by  12 
inches  l(  contains  "the  definite 
trealy  between  Great  Britain  and  the 
United  Slates  of  America,"  and  a 
translation  of  the  manifesto  of  Hie 
Empress  Catherine  Second  of  Russia 
upon  the  occasion  of  the  entry  of  her 
troops  into  the  Crimean  Peninsula. 
Other  items  are  a  poetic  effusion 
staunchly  asserting  that  the  British 
lion  soon  will  thunder  and  discon¬ 
cert  some  gentlemen  who  would  lay 
aside  "otir  constitution,  nation’s 
pride.” 

Nearly  three-quarters  of  one  of  tho 
paper's  total  of  12  columns  is  annex¬ 
ed  by  a  Mr.  Loosley,  who  beseeches 
his  creditors  to  pay  up.  This  same 
gentleman  announces  in  another  col¬ 
umn  that  he  has  in  his  cellar  ‘'an 
ever-flowing  well  of  water"  which 
he  apparently  hopes  to  make  a  source 
of  revenue. 

Prominent  display  is  given  the  ad¬ 
vertisement  concerning  "a  conven¬ 
ient  hou.se,  with  two  good  rooms, 
one  story  and  a  half  high,  in  a  good 
stand  for  business,  situated  in  Guil¬ 
ford  slreoi,  near  Major  Studh-olni's. 
which  is  to  let  or  for  sale.  Two  gui¬ 
neas  reward  i.s  offered  for  the  re¬ 
covery  of  two  large  hog.s  strayed  or 
conveyed  away  from  Thomas  Hop- 
wood.  liutcher  at  York  Point.  .Ale- 
Call  and  I  bdner  announce  they  have 
jusl  opened  a  general  assortment  of 
dry  goods  at  a  place  on  King  street 
a  little  above  the  landing  place  in 
the  upper  cove.  Mr.  Hammell,  sur¬ 
geon,  intending  to  practice  physic 
offers  his  service  "to  the  respectable 
public"  and  states  that  “'having  suf¬ 
fered  in  common  with  those  w  ho  have 
sought  an  asylum  in  this  place,  ex¬ 
perience  loaches  Mr.  Hammell  how 
necessarily  contracted  the  circiim- 
stance.s  of  many  must  be,  therefore 
humanity  will  prompt  him  to  give 
his  attendance  on  the  most  moderate 
terms." 

In  a  p.'iragraph  tucked  away  in  an 
inconspicuous  place  an  account  is 
given  of  ti  storm  tliat  has  just  occur¬ 
red  in  whicli  several  boats  were  sunk 
.  nd  otherwise  destroyed,  and  two 
new  frames  on  King  street  were 
blown  down.  'This  4)aragraph  ends 
willi  Hie  not  very  reassuring  stale- 
nienl,  "Inii  we  liave  not  lieard  of  .any 
lives  being  lost." 

William  Tyng  publicly  Hianks  the 
officers  of  His  Majesty’s  late  British 
American  forces  for  their  commen¬ 
dation  of  his  conduct  when  in  charge 


of  the  commts.siary  department  at  St. 
John's.  But  other  items  in  the  paper 
make  seriotis  charges  about  the  sell¬ 
ing  of  food  pnd  clothing  to  "people 
that  wore  disaffected  to  His  Majes¬ 
ty’s  government  when  such  things 
had  been  received  for  distribution  to 
the  Ro/ugees.” 

Rum.  brandy,  sugar,  ten  boxe.s  of 
.soap  and  candles,  putty  and  glass, 
it  is  announced  will  be  offered  hy 
auction  and  from  Fort  Howe  eman¬ 
ates  a  statement  that  two  guineas 
will  be  paid  the  one  who  apprehends 
a  deserter  of  whom  a  description  is  j 
given.  j 

It  is  a  strange  document  indeed.  | 
this  old  paper,  with  its  glimpses  of  | 
the  hardships  of  the  Loyalists  in  the.) 
early  days  and  how  the  wheels  of ! 
life  went  round  as  the  new  homes  ! 
were  in  the  making.  John  Baker 
informs  tlie  public  that  he  is  in  the 
bakery  business  and  "any  person 
inclining  to  have  their  flour  baked 
into  bread"  may  know  his  terms  by- 
applying  to  him,  nrar  the  sign  of  the 
Engine  at  A'ork  Point. 

Printed  on  a  thick  heavy  paper 
the  “St.  John's  Gazette”  of  1784  has 
far  less  yellowing  from  age  than  the 
modern  newsprint  acquires  in  ten 
years.  Its  old  hand  set  type  is  hard 
to  read  because  the  letter  ‘'S"  ap¬ 
pears  everywhere  as  ‘'P"’  and  the 
tops  of  “f"  and  “t”  incline  over  and 
connect  with  the  tops  of  the  adjoin¬ 
ing  letters. 

Two  Ollier  Old  Newspapers. 

AVith  the  1781  paper  Mr.  Barker 
al.so  owns  a  copy  of  "The  New-  Bruns¬ 
wick  Courier"  of  date  May  21.  1814. 
A  distinct  tidvance  in  newspaper 
making  is  remarked  by  comparison 
of  Ihe  two  papers.  The  Courier, 
though  still  a  four-page  paper,  has 
four  instead  of  three  columns  on 
each  page  and  its  pages  measure 
about  a  foot  in  width  and  18  Inches 
in  length. 

Tlie  issuing  of  a  new'  map  of  "all 
the  settled  and  most  interesting 
parts  of  lyower  Canada  is  apparent¬ 
ly  the  chief  item  ot  nexvs  in  this  I 
paper,  but  much  space  is  given  to  .an 
account  of  the  trial  of  Gener.al  Hull 
for  treason.  There  are  some  defian¬ 
ces  and  counter-defiances  exchanged 
by  worthy  citizens  in  formal  state¬ 
ments,  notices  of  the  arrivals  and 
departures  of  ships,  advertisements 
of  several  kinds.  “A  sonnet  on  the 
hc.irt”  and  a  leading  editorial  which 
has  for  its  theme  “Tlie  love  of  news.” 

A’ery  modern  indeed  by  comparison 
with  its  associates  is  the  third  old 
newspaper  Mr.  Barker  has  in  his 
possession.  It  is  the  “Woodstock 
Journal"  of  Nov.  24.  1859,  a  four- 
page  ptiper  still.  l>ut  Iioasting  of  five 
columns  a  page  ond  several  addi¬ 
tional  inches  in  size.  .Much  of  its 
type  is  considerably  smaller  than  by 
ordinary  newspaper  type  of  today. 
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CONSOLIDATED  BALANCE  SHEET 

April  30.  1832 

ASSBTS 

Capital  Assets: 

Land . . .  $  29,303.53 

Buildings,  Plant  and  Equipment. .  1,184,163.13 

Marine  Equipment .  595,583.62 

Furniture  and  Fixtures .  12,586.62 


Goodwill . 


$1,821,636.90 

1.00 


Sundry  Investments.  . . . 

Current  and  Working  Assets; 

Inventories  of  Tools  and  Supplies 

Accounts  Receivable . 

Investment  in  Uncompleted  Con¬ 
tracts  . 

Cash  in  Bank  and  on  Hand . 

Investments  in  Dominion  and 
Public  Utility  Bonds  at  cost 
(having  a  quoted  market  value 
of  approximately  $306,000.00) 
Accrued  Bond  Interest . 


$1,821,637.90 

6,000.00 


20,693.82 

501,762.44 

80,728.33 

113,787.53 


348,054.46 

3,106.24 


Note  .  Investments  of  a  par  value  of  $47,200.00 
hax'e  been  deposited  as  security  on  contracts. 
Deferred  Charges . . . 


LIABILITIES 

Capital  Stock: 

Authorised — 150,000  Common  Shares  of  No  Par 
Value. 

Issued  —  84,6(X)  Common  Shares  of  No  Par 
Value.  . . 

Current  Liabilities; 

Accounts  Payable  and  Accrued 

Liabilities .  $293,048.18 

Bank  Loans .  315,000.00 

Dividends  Payable  May  1 5, 1932 .  10,575,00 

Reserve  for  Federal  and  Provin¬ 
cial  Income  Tax .  17,199.82 

Reserve  for  Depreciation,  ....... 

Reserve  Against  Contracts . 

Reserve  for  Fire  and  Marine  Insurance . 

Surplus,  as  per  Statement  attached . . . 


1,068,132.82 

.  10,153.90 
$2,90^924.62 


$  710,000.00 


635,823.00 

609,688.85 

288,636.13 

24,043.01 

637,733.63 

$2,905,924.62 


Approved  on  Behalf  of  the  Board: 

R.  E,  Chadwick,  Director 
V.  M.  Drury,  Director. 

AUDITOR’S  REPORT 

W'e  have  made  an  examination  of  the  books  and  accounts  ofThe  Foundation 
Company  of  Canada  Limited  and  its  Subsidiary  Companies  for  the  year  ending 
April  30,  1032.  and  have  obtained  all  the  information  and  explanations  which  we 
have  requited;  and  wc  report  that,  in  our  opinion,  the  above  Balance  Sheet  at 
.April  30, 1932.  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the 
combined  affairs  of  The  Foundation  Company  of  Canada  Limited  and  its  Subsi¬ 
diary  Companies,  according  to  the  best  of  our  information  and  the  explanations 
given  to  us  and  as  shown  by  the  books  of  the  Companies. 

PRICE.  WATERHOUSE  CO. 

Montreal.  June  14,  1932.  Auditors*  , 


CONSOLIDATED  SURPLUS  ACCOUNT 

April  30,  1932 

Balance,  April  30,  1931 .  $607,012.66 

Add.  Proht  for  the  year  ending  April  30, 1932,  after 

providing  $141,968.47  for  depreciation .  1^,167.25 


$735,179.31 

Deduct; 

Federal  Income  Tax,  additional  2% 
in  respect  of  year  ending  April  30, 

1930 . . .  $  5,420.68 

Provision  on  account  of  Federal  and 
Provincial  Income  Tax  year  end¬ 
ing  April  30,  1932 .  18,000.00 

Dividend  of  $0.87^2  per  share  paid 

on  Common  Stock .  74,025.<X) 

-  97,445.68 

Balance  April  30, 1932. . . . .  $637,733.63 


MONTREAL 
1538  Sherbrooke  Street  W. 


TORONTO 
Yardlay  Building 


Strength  -  Stability  -  Service 


F.stabtlshed  1S6!). 


ABsnraneeslii  I 

Force  tDec.  31, 

1931) . $,">13,379,937.00 

A»«cta . aiZB,S4M  28.74 

S  a  r  p  I  o  •  FondM 
nod  4 '  o  n  1 1  n- 
IXMicir  IleserveB.  $13,412,838.25 
THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Head  OlBcci  WATERLOO,  ONT. 


A  Purely 
Mutual 
Company 

Evfry  dollar  of 
tupl  u«  earn- 
ingt  belong)  to 
policy  l<ler«4»«i 
McitharoftwsUy 
pota  or  allotted 
<u  f<uh  dividends 
or  hald  in  truet 
foe  future  dii* 
trihution. 


I 


/ 
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1926=100 


PRICES  or 

COMMON  STOCKS 


. 

i 

... 

— 
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SHARES  TRADED 


wholesale  prices 


BUSINESS  OPERATIONS 


A 


MOST  SERIOUS  \Economic  Conditions  Were  Slightly  || 

ECONOMIC  BLOW  Less  Favorable  For  Month  of  May  \ 

INDJ^HISTORY  - 

'  Big  Low  of  Gold  Followed  Ac- 1  lAOr— — - ^ 1 ^ ^ - |i4  j 

tion  of  the  British  Gov-  !  index  or  '  i  i  ■  I  !  i  i  ' 

crnmcMt  i  120  —  ^ ^ ^ L  _ 

_  _  I  IN  CANADA  j  j  !  ,  I 

FEDERAL  RESERVE  REPORT  |  ^  |  |  j  _^ 

Washington.  —  The  influences  of  j  :  I  I  ^  I 

cifavorable  financial  developments'  SO — j - [ ^ - - f -  j - ‘ — — - 1 - - 1 - 1 - j - f - a-O 

abroad  upon  busine.ss  and  credit  i  t~ ■■—-?"  —-—fc- 

conditions  in  the  I’nited  States  in!  I9I9  '20  2i  2J  '24  26  '26  '2/  '20  '2^  .to  'Ui  ''2 

1931  was  emphasized  by  the  Fcder- ^  i  :  ^  :  !  ~71  i  i  I  I  |  I  \  j  I  I  ^  I  ^ 

al  Reserve  Board  in  its  annual  re-!  200 — 1_  PRICES  Or  - 1 ^ — aJ - , - , - ,  jhARES  TRADED  - - - ^ — ft — ^ ^ 

port.  The  report  told  of  the  col- j  1  COMMON  STOCKS  1;  'l|!ili/lft  < 

lapse  of  the  financial  structure  of  j  ^  '  i  ji/Ji  l  '  I  i  '  !  i  I  1  ll  ^ 

Austria  and  Germany,  the  sii.spon- 1  j  1  ~~  I — ^ i — - ^ - i i i - i /Al! 

Sion  of  the  gold  standard  by  Great  |  {  I  I  /  S  1  1  I  I  I  !  I  ! 

Britain  and  how  the  international  _ i  y  '  _ \K  _  ^  ^  '  L  \  VS-il  lp/^ 

financial  maelstrom  sucked  |725,- 1  1  I  \  \  ^  L  ,-^os'  ■-  - _ cPo  !  j 

000,000  of  gold  from  the  United'  1  -  j.  |  ^  i  |  !  .  , 

States  during  the  September-Octo- ,  ^  q  ^=r  =6--  ••;-’•■•  . ^  -  ■  j-  -  '  ;  '  '  Iq 

her  crisis,  leaving  this  country!  _ '■*'  "f  '  ■  >  -v  v,  •«  •-»  tr  .>  o 

staggering  under  the  most  terrific  j  !  !  j  |  |  j  j  ^  ^  j  i  !  ]  !  !  ^  ^  !  j  j  ^  |  ®“ 

economic  blow  in  its  histor>\  The!  A!  I  '  WHOLESALE  PRICES  j  i  ,  BUSINESS  OPERATIONS  !  !  i 

gold  movement,  credit  tendenceis,  I-12  yl  \  '  i  ■  ■  ,  -  ' _ i, _  i  _ _ ; _ ,  _ |  _ L___  i40 

Reserve  policies  and  other  factors '  i  i  i  '  I  I  ^  I  '  i  yj\\  [ _ J 

in  the  situation  are  discussed  in .  |  I  !  !  !  I  !  I  ^  i  I  I 

some  detail  in  ilie  report.  iqo — 1 - \]^i^ L  ■■  u  L  m  i  _  1  _  j  ! _ i _ '• ! _ | T - - '00 

"Nineteen  hundred  and  thirty- '  1  i  ’  i  •  i  I  |  ii^N,J^  j  _A»v!  '  I  ^ 

!  one,”  said  the  board,  "was  a  year'  -  j  j  y  !  ■  1  !  I  I  _  :  _ L—  '  ■/  r  ■  ' 

;  of  continued  depression  in  busi-  ^ - -* — - ' — i-^ — — 1 — ^ 1 — ^ ^ — t  7;4T._l7  f  .  : 

I  ness,  of  reduced  employment  and  P _ _ _ _ _ P— ,  tof,-e' ^  t_s- 'i 

i  of  decline  in  values.  The  volume  of*  *  ‘  ‘  i  I  '  I  ■  ’  '  '  '  I  i 

bank  credit  decreased  continuousb' !  '^^1  -  OF  - V  BANK  DEPOSITS  "i 

during  the  year,  there  were  many  *  DOMINION  GOVERNMENT  !>.;  li^  !  !  I  '  *  !  |  ' 

hank  failures  and  severe  disturb-’  |qq  i  i  ^  \ !  .  ^  I  ! 

ances  occurred  in  financial  condi-  ^  — 1  !  il  * 

tions  both  here  and  abroad.”  ^  ’  i  1  1  i  '  ''  I 

Earnings  of  the  Federal  Reserve  |  60 — i - j - i ' 1-  ■■■  .  J  ■  ■■I \ 1 j — ^ — ! - j - ^ - 1 - - — SO 

Banks  declined  to  the  lowest  levels  ,  x — p-z- j— i- - .f  _ i  :  ''f  '  i  |  '  ■>'1  ■  "i — r"-*-} ""J'  1,-, 

since  1.917.  Loans  and  investments:  ••  ”  •’  •'  "  ■’’’  ^  ^ 

of  all  banks  slumped  off  .98.750.- 1 
000,000  since  the  autumn  of  1929  j  „ 

and  member  bank  reserve  balances  j.  Economic  conditions  were  slightly  less  favorable  in  season  and  motor  cars  were  produced  in  greater  vol- 
decrcased  .$346,000,000  in  the  year,  ®  adverse  trend  being  due  niainiy  I0  decline  in  '  iime.  Forestry  and  the  primary  iron  and  steel  Indus- 

whlle  gold  stocks  were  materially  'tnd  commodity  prices.  The  index  of  busi- |  tries  were  less  active.  The  average  price  of  Dominion 

lower.  The  international  morta-  Tiess  operations  moved  up  chiefly  through  the  influence  j  government  bonds  was  more  than  raaimained.  while 
torium  and  the  extension  of  out-  ^''5^''*^!’  'iiPortalion  of  raw  materials  by  the :  liquidation  was  continued  on  speculative  markets,  and 

side  support  to  arrest  the  spread  i®*''*®  oil  industries.  The  construction  industry  |  the  index  of  wholesale  prices  dropped  again  in  May  to 
of  the  crisis  following  the  Austrian  ®  in  activity  greater  than  normal  for  the  a  new  low  point  on  the  present  movement. 

breakdown  were  termed  unsuccess-  The  general  economic  position  was  of  imports  of  crude  show  that  the  numerous  than  in  April,  the  total 

j  gteatlv  altered  in  May  from  the  demand  for  gasoline  i.s  heaiT  des-  being  204.522  shares  compared  with 
suspension  of  the  gold  standard  preceding  month,  security  and  com-  pite  the  depression.  1S7.313. 

TV  J”?!  P’'!®®*  .showing  further  de-  The  gain  in  imports  was  the  chief  The  average  of  the  high  and  low 

.  mohiu^e  fpreign  balances  still  held  cline  to  a  new  low  point  in  the  influenco  in  raising  the  index  of  quotations  of  the  Dominion  Govern- 

jin- London,  but  also  to  impair  con-  present  movement.  .Novelty  was  business  operations  to  88.9  in  May  ment  refunding  bonds  was  slightly 

j  iiciGnce  lU  such  balances  elsewhere,  injected  into  the  situation  by  n  def-  from  S7.4  in  April,  the  average  for  blither  in  Mav,  the  highest  grade 

and  to  cause  European  banks  to  inite  upturn  in  business  operations  1926  being  taken  as  the  base  equal-  bonds  being  in  demand.  "Vt-hile  this 

t  convert  large  portions  of  their  for-  mainly  occasioned  by  the  increased  ling  ino.  trend  was  in  the  right  direction  cre- 

I  eign  funds  into  gold,"  the  report  importation  of  raw  materials  by  can-  ¥  ¥  *  *  for  most  operations  remains 

1  saiiE  -  ..  adian  manufacturers.  The  official  index  of  common  stock  tight.  Industries  involving  rela- 

"bince  a.  large  part  of  the  real-  index  of  economic  condiUons  prices  was  45.8  in  May  compared  tivcly  large  capital  outlay  such  as 

izeable  short  term  foreign  balances  Prepared  for  The  b''inancial  Times  with  54.0  in  April.  liquidation  in  construction,  are  feeling  the  incon- 
Of  the  world  were  held  in  the  Unit-  nearly  maintained  in  May  at  progress  for  two  and  one-half  years  venlence  of  adverse  credit  condl- 

cd  States,  it  was  largely  upon  this  ®  compared  with  85.9  in  the  pre-  appeared  to  be  rapidly  reaching  a  tions  and  operations  are  curtailed 

country  that  this  movement  then  month.  Three  factors  in-  culminating  point.  oils  averag^  a  accordingl.v.  The  level  of  bank 

I  concentrated.  As  a  consequence  the  ®.uding  the  number  of  shares  trad-  little  higher  in  May.  other  groups  in  I  deposits  was  not  greatly  changed,  a 

United  States  lost  $725,900,000  of  ®^’.  business  operations  and  bond  the  classification  of  internal  stocks  gain  in  notice  deposits  practically 

gold  from  the  middle  of  Septem-  P®'®®®  showed  gains  in  May  while  showing  a  general  decline.  Sales  counterbalancing  a  decline  in  de- 

ber  to  the  end  of  October.  bank  deposits,  speculative  and  com-  on  the  Montreal  exchange  were  more.  I  mand  deposits. 


PRICES  OF  -- 

DOMINION  government  ! 
BONDS 


•  BANK  DEPOSITS 


ber  to  the  end  of  October.  °®Posits.  speculative  an 

"About  three-fifths  of  this  gold 

wsR  takpn  hv  Pranr^  anrf  tha  ^  index  Of  bU3incss  operations}  I  au  wic  year  remno  uj  auivmwuue  wiui  ine 

IT  vmce  of  Ontario. 

Switzerland,  and  The  .Netherlands:  ^P"'JSh''‘^4«f%fv^mber  Vs^  xu  A'*.  *  «  nnn  nnn  • 

These  were  the  countries  which  ®y®®.  ->ovembei.  .Mosi  -  ^  -  The  expenditure  of  $135,000,000  in  twenty -one  ye 

previously  had  been  drawing  heav-  STu?inlS®?o°ndit?ons*JreTuTiK*  at  flpflPt*/?/  paving  and  maintenance — vrithout  heavy  t^don 

ily  upon  the  Bank  of  England’s  ^  jjj  majority  of  V^wflCfClf  wOCZf EccC/fl  population,  a^  wit^ut  adding  to  the  Provincial  dc 

continued  to  tjjejjj  striking  change  appeared  '  .  .  -  extent. 

Son  mSet  when  the  bS“  itseu  Electors  of  Prairie  Province  Turn  to  United  Parties  in  Fin-  . . 

‘  r.VJiaT  f  ,.®  o^PK  itself  The  construction  industry  made  a  -ir  DU*ol/'»-i* 

ceased  to  pay  out  gold.  better  showing  in  May  even  after  ancial  Emergency — Results  m  Rural  Constituencies  Mnn  imp  PPRRj 

P.r..nA  Triumph  For  Premier  B«icl.«u 

ttlM'toterelS’herr  meUlllc°“re-  Aprfrfnd  iSrsluE  Ind”  Tl"  BOULANGER,  ARTHUR 

serves  with  a  view  to  showing  a  cates  some  improvements  over  the  ''mnipeg.  —  Sustained,  well  -or-  clal  services,  he  would  have  been  , 

stronger  gold  position.  outlook  of  the  first  of  the  season.  '  and  ably  presented  criti-  offering  a  comprehensible  position.  Deputy  MuxlsteTt 

"However,  in  the  final  two  months  The  gains  however  were  not  spec- 1  ®'®to  *^®  Bracken  government's  too.  He  tried,  however,  to  stand 

of  1931  the  general  movement  of  tacular  and  it  is  anticipated  that  the  financial  administration  failed  to  re-  on  both  these  highly  contradictory 

the  first  Yart  of  the  year  was  re-  totals  for  1932  will  be  lower  than  *  8'®®®®  ''itli  ®he  Manitoiba  electorate  policies  with  the  resultant  stultifi- 

sumed  and  gold  stocks  in  the  for  a  considerable  period.  ®''iti®  th®  result  that  the  liberal-Pro-  cation  of  his  plea  for  support;  a 

United  Slates  rose  as  a  result  of  ♦  »  »  gressive  coalitionists  were  returned  stultification  which,  as  the  result 

shipments  from  Canada,  Latin  The  output  of  8  ’’"I  motor  cars  power  last  Thursday  with  what  shows,  was  clearly  apparent  to  the  - . 

America  and  the  Far  East.  The  shows  a  gain  over  "April  and  the  !  i'  **'  Probably  be  a  total  following  of  peop,e  of  the  province." 

flow  from  these  areas,  in  fact,  had  trend  during  the  remainder  of  the  j  ^  Bracken  Big  Factor.  i  ■  ■  n— — — .ii -  - 

never  ceased,  the  board  said.  But  season  xvlll  probablv  be  more  favor- 1  Assailed  by  their  Conservative  op-  ®  ^  -  .  n 

from  the  middle  of  September  able  than  in  1931.  hut  a  relatively  l  P®®®®®*®  o-  ®®®®f®fu'  ’®>®»'®’P®-  Winnipeg  which  has  borne  the  ¥^•11  irkmg>  jXanin^ 

through  October  the  shipments  to  low  percentage  of  capacity  is  indl- 1  f®°l  government,  the  Bracken  can-  brunt  of  the  bracken  government’s  WY  III  M  rvOfJCI  lljr 

Europe  had  been  much  larger  than  cated  for  this  year.  didates  were  for  the  most  part  on  taxation  policy,  and  which  had  ten  - - - 

receipts  from  other  parts  of  the  The  operations  in  the  mining  in-  ®1®®  defensive  ihroughout  the  pro-  candidates  to  elect  was  not  looked  fContinued  from  Page  8)  t  to  shut  out  each  other's  trade.  They 

world.  In  November  and  Decern-  dustry  were  not  quite  so  active  as  in  ®racted  campaign.  Their  defense,  upon  as  a  favorable  hunting  ground  Great  Britain  as  "the  onlv  i  build  armaments  io  prepare  for  the 

ber.  however,  exports  to  Europe  April.  Receipts  of  gold  though  in  however,  was  spirited,  and  their  re-  for  the  Coalitionists.  With  the  vot-  jj^ight  spot  on  the  horizon."  I  °®’‘l  "  ho  shall  say  that  their 

practically  ceased,  while  shipments  excess  of  $5,000,000  Were  not  so  buttals  backed  by  facta,  figures  and  ing  under  the  proportional  repre-  ^  if.  n,  »vork,  with  the  single  exception  of 

from  .Japan,  which  w’aa  endeavor-  great  as  in  the  preceding  month.  |  logic,  but  they  offered  little  except  sentation  system.  Sanford  Evans  |  war  In  its  human  aspect,  is  harm¬ 
ing  to  maintain  the  gold  standard,  Shipments  of  silver  were  1,429.000  a  continuance  of  past  performances,  polled  the  huge  total  of  17,000  firsts.  M'hat  is  the  real  basis  of  this  re-  fyjo  endless  Sunday  afternoon 


4U-.  _ _  i_i  1-  uiL’uui  Since  .\u vernier,  .'losi 

nrevioiitiiv  hart  boon  factors  entering  into  the  composite 

tiv  iinnn*  Ra  ®  business  conditions  are  ruling  at 

iiy  upon  the  Bank  of  England  s 


a  low  level  and  in  the  majority  of 


rtrfj:'’t«,f  f  t®  them  no  striking  change  appeared 

draw  gold  from  the  London  hul-  jjay.  o  w 

I  The  construction  industry  made  a 

ceased  to  pay  out  gold.  better  showing  in  May  even  after 

To  a.  considerable  extent  the  seasonal  adjustment.  Contract 
movement  reflected  the  desire  of  awards  and  building  permits  were 
the  central,  banks  in  these,  coun-  considerably  greater  than  the  low 
tries  to  Increase  their  metallic  re-  levels  of  April,  and  this  gain  Indl- 
ser^es  with  a  view  to  showing  a  i  cates  some  improvements  over  the 


Highway  Achievements  of 
the  Province  of  Quebec 


Every  citizen  has  ample  ground  for  gratification  in  the  Quebec  system 
of  good  roads  and  its  manifold  services  to  the  population.  Follow¬ 
ing  are  a  few  of  the  more  outstanding  achievements  of  the  last  fif¬ 
teen  years  : 

The  construction  of  over  1 5,000  miles  of  permanent  roads  surfaced 
with  gravel,  macadam  or  concrete,  providing  splendid  travel  facilities 
in  all  districts  and  connecting  the  Province  to  all  neighboring  Provinces 
and  States: 

The  completion  of  a  5500-mile  Trunk  Highway  System  second  to  none 
in  point  of  excellence  and  service; 

The  adoption  of  a  Governmental  System  of  maintenance — all  improved 
roads  being  maintained  by  the  Govemmeait  at  the  latter’s  whole  ex¬ 
pense— thus  preserving  intact  the  huge  capital  invested  in  road  con¬ 
struction. 

The  inception  of  a  programme  of  widening,  straightening,  and  perman¬ 
ent  paving  of  through  highways,  thus  affording  the  most  modem  means 
of  travel  for  the  local  population  and  the  millions  of  tourists  now  visit¬ 
ing  the  Province.  The  completion  of  this  programme  is  well  advanced 
and  takes  a  special  care  of  the  needs  of  the  metropolitan  district  of 
Montreal. 

The  carrying  out  of  an  aggressive  publicity  campaign,  the  aim  of  which 
is  to  make  Quebec  and  its  unique  attractions  better  known  to  outsiders. 
Quebec’s  tourist  business  has  been  on  a  steady  increase  for  many  years, 
and  this  productive  industry  is  one  of  the  most  successful  in  our  Pro¬ 
vince. 

The  inception  of  a  snow-removal  policy,  maldng  the  Province  connected 
all  the  year  round  by  automobile  with  the  State*  and  the  Sister-Pro¬ 
vince  of  Ontario. 

The  expenditure  of  $135,000,000  in  twenty -one  years  in  road  building, 
paving  and  maintenance— without  heavy  taxation  on  any  class  of  the 
population,  and  without  adding  to  the  Provincial  debt  to  any  noticeable 
extent. 


Hon.  J.-E,  PERRAULT,  Minister 


J.~l,  BOULANGER, 

Deputy  Minister, 


ARTHUR  BERGERON, 

Secretary, 


Will  Prosperity  Come  Again? 


fContinued  from  Page  8) 


I  to  shut  out  each  other's  trade.  They 


In  November  and  Decern-  dustry  were  not  quite  so  active  as  in  ®racted  campaign.  Their  defense,  upon  as  a  favorable  hunting  ground  Great  Britain  as  "the  onlv  i  build  armaments  io  prepare  for  the 

Fever.  export.s  to  Europe  April.  Receipts  of  gold  though  in  however,  was  spirited,  and  their  re-  for  the  Coalitionists.  With  the  vot-  jj^ight  spot  on  the  horizon."  1°®’'®  "’''®  ®.hoB  say  that  their 


tvork,  with  the  single  exception  of 


MEAT  EXTORTS  INCREASE. 

The  export  of  Canadian  meats  con¬ 
tinues  to  grow.  The  value  of  It  in 
.May  was  $694,000,  as  compared  with 
$357,000  in  April  and  $312,000  in 
•May,  1931. 

This  increase  is  duo  to  the  heavier 
buying  of  (  anadian  meats  by  the 


ing  to  maintain  the  gold  standard,  snipmems  of  silver  were  1,429.000  a  connnuance  ot  past  iperiormances.  pouca  me  nuge  loiai  or  n  ,uuo  rirsis.  o  nai  i»  me  leai  uan.o  '-^jiui,-  an  enniess  Minna.'  arrernoon  ,  Kingdom.  The,  .May  export  to 

were  in  heavy  volume.  Even  after  ounces,  exceeding  April  by  a  con- j  There  was.  however,  a  sincerity  in  The  I^ibor  leader,  .John  Queen,  got  newed  confidence  in  Great  Britain,  [of  increasing  production  and  io-  Great  Britain  was  $191,000.  as  coni- 

Japan  abandoned  the  gold  stand-  siderable  amount.  Shipments  of  the  government's  campaign  oratory  over  9,000.  while  Attorney-General  Her  credit  has  for  its  fount  and  on- .  pro.sperity  would  ruiii'p^red  with  $184,000  in  April  and 

ard  on  December  13,  .Tapane.se  gold  base  melals  fell  short  of  the  totals  which  made  a  subtle  appeal.  The  W.  .1.  Major  was  over  2,000  votes  gin,  not  the  care, ^foresight  or  thrift ,  )n  no  time.  One  factory  .  ju  .May,  ’i93l. 

continued  to  arrive  in  San  F'ran-  i®’'  April  after  seasonal  adjustment,  electorate,  particularly  in  the  rural  short  of  the  7,onn  quota  necessary  of  any  British  Government  since!  pjtt.qburgh  can  produce  In  eigh- 1  Despite  the  high  duties  the  export 

cla.^o.  F^xport  of  the  better  grade  of  ashes-  areas  apparently  found  their  op-  to  obtain  his  election  on  the  first  1914,  but  the  long  suffering  willing- ■  teen  weeks  enough  sheet  glass  io:f,f  Canadian  meats  to  the  I’nited 

"lb.'  n-onetary  stocks  of  gold  in  ’®®  t^howed  gain  even  when  allow-  ponenfs’  arguments  generally  un-  count.  ne.ss  of  the  British  people  fo  foot  |  supply  ,],f,  entire  needs  <>f  the  L'^nt- j  j^tates  shows  an  upward  growth.  In 


about  $135,000,000  in  1931.  Central  I  ®®®?, 


ry  stocks  of  gold  In  ’®®  t^howed  gain  even  when  allow-  ponenfs’  arguments  generally  un-  count.  ne.ss  of  the  British  people  fo  foot  |  supply  the  entire  needs  <>f  the  L'^nt- j  k^jates  shows  an  upward  growth.  In 

n'.cs  decreased  ini®*®®®®  ®®  oiade  for  .seasonal  tenden-  convincing.  A  primary  factor  in  the  campaign  the  bill  of  political  extravagance. '  ,p(j  states  for  a  year.  The  onl.v|^jyy  j,  amounted  to  $96,000,  compar- 

00  in  1931.  Central  ®®®®'-  Despite  ihe  Conservative  party’s  for  the  government  were  the  ad-  .As  a  financial  concern  the  post-war  |  that  makes  life  pos.sible  is  led  with  $66,000  in  April  and  $61,000 

n  Germany  declined  '*  ^®  ‘‘nanuracture  of  sugar  was  superior  organization  there  were  dresses  of  Premier  Bracken.  Lack-  British  Government  is  a  monster  so  |  the  recurrent  orgy  of  destruction. .  jn  .Mav.  i<i3|. 

in  England  by  58.751.000  pounds  compared  with  |  signs  at  the  close  that  something  ing  the  bombastic  political  touch,  fantastic  that  the  shades  of  our  i 'phe  only  thing  thal  causes  a  boom  j  .' - 

in  Argentina  bv  35,879.000  in  April,  while  flour  pro- .  had  missed  fire.  A  general  apathy  but  appealing  In  Iheir  simplicity  and  forefathers  must  find  it  hard  to  be- !  i,,  a  slump,  just  as  the  only  thing'  ,.,,„«vTnv  niiini\r  inrin 

intl  in  -Japan  by  ®i®®ction  showed  a  decline  In  the  lat-jvv-as  aipparent  in  the  rural  eonstitu-  sincerity  they  evoked  a  response  in  Heve,  It  raises  the  prodigious ,, hat  causes  a  slump  is  a  Imom. ,  I'.i' i ahlah. 

ileanwhile  central  ®®'  .’®'00®b  for  which  .stalislics  are  |  ences.  The  l.abor  candidates  in  Win-  the  rural  ridings  which  city  ob.serv-  sum  every  year  of  something  near  ' -phey  cancel  each  other  out.  Thej  t;dmonton  —  Edmonton’s  current 


the  United  decreased  ini®*®®®®  ®®  oiade  for  .seasonal  tenden-  convincing.  A  primary  factor  in  the  campaign  the  bill  of  political  extravagance. '  ,p(j  states  for  a  year.  The  onl.v|May  it  anion 

about  $135.000"000  in  1931.  Central  ®®®®'-  Despite  Ihe  Conservative  party’s  for  the  government  were  the  ad-  As  a  financial  concern  the  post-war  |  ,hinjr  that  makes  life  pos.sible  isjed  'with  $66,( 

gold  reserves  in  Germanv  derliued  ’*  ^®  '‘Oanuracture  of  sugar  was  !  .superior  organization  there  were  dresses  of  Premier  Bracken.  Lack-  British  Government  is  a  monster  so  |  the  recurrent  orgy  of  destruction. .  jn  .May.  1!I3I 
bv  $29O.(iOO.'i00'  in  England  by  58.751.000  pounds  compared  with  |  sjgna  at  Ihe  close  that  something  ing  ihe  bombastic  political  touch,  fantastic  that  the  shades  of  our  i 'phe  only  thing  thal  causes  a  boom  j  .' - 


$130,000,000;  in  .Argentina  by 

$160,000,000;  and  in  Japan  by 

$180,000,000.  Meanwhile  central 

gold  in  France  grew  by  $600,000,- 


gold'  in'  France  grew  bv  $600,000,-  ®®’.oiiable.  Inspected  hog  slaught- Uiipcg  were  berating  the  govern-  ers  did  not  adequately  apprai.se.  £800,000,000,  and  squanders  not  I  nmn  who  makes  his  fortune  is  the 
OOOl  ?nd  in  Jiwtze.  iand  The  Noth-  .^®‘'’®*  .®®‘®®P®*®®*^  '  ment  for  its  parsimony;  the  Con-  The  confidence  imposed  in  Air.  only  every  penny  of  it.  but  more,  j  man  who  plays  for  safely  in  a  boom 

lerftnds  and  Belgium  there  was  an  servatives  were  pointing  to  deficits  Bracken  personally  was  a  major  fac-  AVe  pay  for  the  government’s  ser- ,  and  who  takes  a  risk  in  a  slump, 

increase  of  $665,000,000.  livestock  showed  desline.  assuring  the  electorate  that  the  tor  in  the  campaign.  vices  just  exactly  what  the  govern- '  p’gw  men  make  their  fortune.  In 

"At  the  beginning  of  1931  the  2-  ^  forestry  industries  were  las.s  p,.gjjf  pp  province  had  been  im- - ment  decrees  we  shall  pay,  and  there  |  present  case  a  bad  financial 

^  active  in  May  measured  by  the  ex-  n,,  la  no  sanction  excent  the  gamble  of  i  ima  fniinwnri  a  eignnflcallv 


money  rates  in  the  open  market  pp  boards  and  planks  and  the  S^lhese^'posnriaffo?” ?he  sTciTen  nOEBLIXG  RADIO  PLAyX.  Ihe^^neT 

were  already  at  the  lowest  levels  m  putnut  of  newsnrint  The  iron  and  postulations  the  Bracken  tne  next 

more  .than  twenty  years  and  in  the  gfppj  industry  showed  recession  the  af*®®®l®®®®tration  fought  what  at  times  Toronto.— The  Toronto  Industrial  '®P®®i<^'®®$  ® 

early  months  of  the  year  they  de-  output  of  pig  iron  being  13.339  tons  '®®'®®'^  ''*'®  o  losing  fight.  Commission  announces  that  the  Erie  Pbrase)  are 

dined  further.  The  rates  continued  compared  with  16,.598.  and  the  pro-  Blames  Coalition  Rejection.  .Resistor  of  Canada,  Limited,  manu- 
until  the  early  autumn  crisis  and  duction  of  steel  Ingots  being  29,239  m  ....  facturers  of  high  resistance  prod-  n®®ng®®®  na^ 

then  again  fell  off  somewhat  at  the  tons  compared  with  36,030.  \Mnnipeg  Tribiine  which  saw  Lj^pg  theradio  industry  and  government 


sincerity  they  evoked  a  response  in  Heve,  It  raises  1!ie  prodigious ,, bat  causes  a  slump  is  a  buom. ,  EDWO>TO>  BI ILDIAG  AHEAD, 

the  rural  ridings  which  city  ob.serv-  sum  every  year  of  something  near  ' -pbey  cancel  each  other  out.  Thej  Kdnionton  —  F7dnionfon’s  current 

ers  did  not  adequately  apprai.se.  £800,000,000,  and  squanders  not  I  man  who  makes  his  fortune  is  'b®  buliling  program  "is  well  ahead  of 

The  confidence  imposed  in  Air.  only  every  penny  of  it.  but  more,  j  mg, ,  vk-ho  plays  for  safely  in  a  boom  jag,  "ypar  |‘he  projects  num- 

Bracken  personally  was  a  major  fac-  AVe  pay  for  the  government’s  ser- ,  and  who  takes  a  risk  in  a  sl'inip.  i  p,p‘j.jp  buildings  ranging  from 

tor  in  the  campaign.  vices  just  exactly  what  the  govern- '  pew  men  make  their  fortune.  In  j  caraee  to  a  $’’00  000  new 

- ment  decrees  we  shall  pay,. there  I, he  present  case  a  bad  financial  '  Hundreds  of  w'orkmen  are 

DOTBLIAG  RADIO  PLANT  Thl*  al  present  emplo.ved  in  the.se  under- 

IIULBLLAG  K.4DIU  FLAM.  ,be  next  general  election.  Theij^Hatp^  financial  boom.  The  inflat-  .gkincs 

Toronto— The  Toronto  Tndtiafrial  “spending  departments"  la  glorious  jp^  capital  balloon  of  1929  had  to  _ 

CoISion  ISLunces  I®hrase)  are  not  really  afraid  of  the  |  deflated  before  it  could  he  in- 

Sesirr  0°  CanaT.  FJmfted  manu-  Hpefsuei;‘'thlrlf  the  i n  i'"T'"vs'he  "  OUIFtT. 

government^  had  been  the  board  oflgo.  Big  bus'iness' nev"er ‘*wa^  safe.  A’aneouver.  —  British  ColumiMa’s 


end  of  the  year.  The  Reserve 
Board  maintained  an  easy  money 
policy  for  the  first  nine  months  of 
the  year,  tightening  at  the  crisis.” 

Volume  of  Canal  Traffic 
Unusually  Light  In  May 


little  commendatory;  in  the  govern- {  one  of  the  new  firms  of  outside  ori- 1  Ve'^proTSs  i 


j  niCDt’s  record  attributes  its  return  gjjj  commencing  operations  in  Tor- 


except  in  boom  times.  Probably  not  output  of  canned  salmon  in  the  five 
one  of  the  big  five  London  joint  I  .year  period,  1927-31.  averaged  1.- 
stork  banks  could  meet  iis  liabili-l  540.774  cases  annually.  This  is  only 


eases  less  than  the  record  of 
Bvious  five  year  period. 


Sault  Ste.  Marie  Canal:  Total  I  vincial  politics.  The  major  assault  T>p^^  n-oneni  manaeor-  nf  ♦Vil  t.,..  counting  period.  .Mr.  _ 

freight  through  the  Canadian  and  gHons  in  the  industries  concer^neT  i  Conservative  party,  ronto 'company,  who^returned  last  berlain  has  bravely  faced  a  certain- j  bank  only  when  they  suspect  that  ^ 

United  States  locks  amounted  to  imports  of  raw  cotton  were  I”  463  i  bewever.  was  on  the  financial  rec-  month  after  placing  the  new  British  diminished  reveniie  this  .  ear  j  bank  cannot  repay.  li  thcA 

only  1.568.462  tons,  as  against  4.-  pounds  in  S  iomnirei"’tviih  i*®^  government,  and  this  was  plant  in  SrSi  "'‘t’’®®®^  1  ' 

33N,031  tons  in  May.  1931,  and  11.-  g  230  MO  in  the  n-eceZe  month  i  1®®®  io®Pr®**sivc  failure.  piant  ^op^on. . .  .seriously  to  reduce  their  ot-  not  want  fo  be  repaid.  The  real 

319.757  tons  in  May.  1930.  Iron  ore  whereas  the  seasonal  aafn  is  nor-’*  "‘®‘’®  aPPvaisii’g  highly  the  value  ...  ,  pendlture  If  world  recotery  de-  question  is  not  whether  banks  are 

was  partirularly  light,  amounting  to  mallv  small  The  imnortc;  of  rawi®>f  i^be  eoalition  appeal  the  AAunni-  Plan.  Joint  f  ultitaOon  of  Celery.  pended  upon  the  politicians  of  golvent  or  big  business  safe,  but, 
only  134,214  tons  which  was  less  Zol  and  vam  used  mXlv  in  the  i  F’®®®  P®®-'*'*  ®®”®  attention  to  the  .  ,  .  eoi^rv  m  r...  Westminster  (or  indeed  upon  the  ^.bep  the  next  boom  will  start.  The 

than  a  tenth  of  the  1931  tonnage,  manufactufe  of  woollen  cloth,  were  j  ®PPa®®i®®  inconsistencies  of  the  Con-  Vtween  Junp  and October  Z  s'^ZZd'  not  he  will  be  a.s  liquid  as  an  j 

wheat  was  lighter  than  last  year  by  1  096  000  pounds  in  Mav  compared  ^  ®®Fvatix'e  case,  transplant  it  in  Rermnda  ana  v.Z’  ’"■otl'll'  big  business  would  not  be  English  rncket  season  as  soon,  p 

.bUBbe'la.- and  other  grains  with '347.211  In  ApriL  'The  marked*  "Reasons  for  the  failure  of  Col-  gvport  to  Canada  in  Toh"  ®®'^®  '  business  ba.s  a  way  people  are  tired  of  slumping.  The 

ilecreased.,by  57  per  cent.  The  west-  gain  In  the  Imports  of  these  raw !  one!  Taylor’s  party  to  make  greater  ruary  is  anZunced  bZw  ^r  Ey^Z  making  good  in  spite  of  the  poll-  analogy  of  1897  may  not  be  fu  fil  ed  : 
ward  movement  of  coal  was  also  materials  indicates  the  confidence  j  headway  than  it  did.”  it  asserts,  marketing  adviser  to  the  Bermuda’  1'®’®®®^  ^  .  Ti-  Ibis  y®ar  or  next;  the  particular 

lighter  than  in  May  last  year  by  54  of  the  textile  industry  In  regard  to  I  "may  be  found  in  the  character  of  Department  of  Agriculture  It  is  nn  much  time  is  wasted  at  AVestminster  fQj.m  of  its  fulfilment  will  no  doubt 
per  cent:  future  operations.  I  the  campaign  which  the  Conserva-  ^ergtood  that  an  eZert  will  arrUe  by  debates  about  the  decency  of  al-  be  different  ;  but  that  in  essence  it : 

J  'WeFVuirt  Ship  Canal:  Alightgrain  The  imports  of  crude  petroleum  lives  conducted.  They  fought  on  .horti,  .h.iirT,  LTL.r.v:  LL.''"'"'":..!’’ 


thSn  a.  tenth  of  the  1931  tonnage,  manufacture  of  woollen  cloth,  were  |  Inconcistencles  of  the  Con-  between  Jun^  and  October 

1-P96.0P0  pounds  in  Alay  compared  ®ase,  transplaniitinBermudaand'har- 

.buBbela,- and  other  grains  with  347.211  In  April.  The  marked  "Reasons  tor  the  failure  of  Col-  export  to  Canada  in  Feb- 

decreased., by  57  per  cent.  The  west-  gain  In  the  Imports  of  these  raw* '  b®®®!  Taylor’s  party  to  make  greater  ruary  is  announced  by  AV  R  Ey^ans 

ward  movement  of  coal  was  also  materials  indicates  the  confidence  j  headway  than  it  did.”  it  asserts,  marketing  adviser  to  the  Bermuda 

lighter  than  in  May  last  year  by  54  of  the  textile  industry  In  regard  to  "may  be  found  in  the  character  of  Department  of  Agriculture  It  is  un- 

jier  rent:  future  operations.  |  tJie  campaign  which  the  Conserva-  derstood  that  an  expert  will  arrive 


ni(#yeTftcnt  the  total  traffic  from  1,-  suggestive  of  operations  in  the  pe-  two  positions  which  really  cancelled  seeds.""  "The  ”sche'me"”wo*uld'^  advane'e  ^®'  ^®  8^®  *°  ®  cinema  on  a  Sunday,  ^be  depth  of  the  depression  was 

165.853  tons  in  May  last  .vear  to  1.-  troleum  refining  industry,  yvere  109.-  one  another  out.  Had  Colonel  Taylor  tbe  opening  of  celerv  shipment  from  **®®^  want  to.  The  real  interest  measured  in  advance  by  the  height  ' 

036,879  tons.  Rye  increa.sed  by  90,-  518.O0O  gallons  In  May  compared  taken  the  line  that  the  government  Bermuda  to  Canada  by  two  or  three  ®^  ’^^®  ®  new-found  faith  in  precedent  boom,  so  the 

154  tons  and  corn  by  12,464  tons,  but  with  38.56.5.000  in  the  preceding  was  to  be  fought  on  the  score  of  be-  months.  Tliis  year  25.000  crate.s  of  Britain  as  financial  sayolur  is  height  of  the  next  boom  will  be 

wheat  decreased  by  157,429  tons,  month.  The  relatively  high  levelling  extravagant,  and  that  he  would  the  vegetable  will  reach  Canada  from  *’’®®®  '*  symbolizes  the  world  s  read-  measured  by  the  depth  of  the  pres- 

barley  by  68.728  tons  and  oats  by - j  replace  it  by  an  administration  the  British  colony  Iness  on  any  pretext  to  change  (jppi-ession.  Tho.se  who  have 

}  43,570  tons.  Sugar  shipments  were  modities.  reduced  the  total  traffic  !  pledged  to  strict  economies,  he  . — _ — _! _ _  over  from  pessimism  to  optimism.  ](,st  to  big  business  now  will  be  re- 

I  heavier  by  19,168  tons,  merchandise  281,411  tons,  or  from  1,165.791  tons  would  have  been  offering  an  expli-  iv-tivi- hv  pm  »ibii.'b  ♦  v  ¥  ¥  palj  by  big  business  then.  Does  any 

‘  inereased  by  22,804  tons  and  bitu-  in  May,  1931,  to  884,380  tons  Theicit  alternative  which  could  have  J  i  i'A-si  i  lag  rK.llKlL.S.  essential  function  of  politics  man  In  his  heart  believe  that  hii- 

f  minous  coal  by  10,323  tons.  larger  increases  included  76,023  j 'been  considered  on  its  merits.  Cr  AVinnipeg.  —  Some  3.500,000  trees,  in  the  economy  of  human  affairs  is  man  nature  has  been  arrested  In  its 

St.  I,awrence  I’anals;  I.,arge  re-  tons  of  rye.  41.854  tons  of  oils.  14,- 1  had  he  accused  the  government  of  supplied  by  the  Dominion  Govern-  destructive.  The  politicians  make  eternal  ct.urse  by  the  frauds  of  Cla- 

ductlons  in  grain,  coal  and  .sand.  311  tons  of  merchandise,  9,939  tons  j  parsimony  and  undertaken  a  more  ment.  were  planted  by  farmers  in  war.  They  make  treaties  about  re- ,  rence  Hairy  nr  Ivar  Kreuger?  C^f 

with  minor  reductions  in  other  com-  of  paper  and  9,491  tons  of  sugar.  |  liberal  management  of  the  provin-  Western  Canada  this  spring..  paration  pajunenL  They  build,  tariffs  j  course  not 


ye  increa.sed  by  90,-  518.O0O  gallons  In  May  compared  taken  the  line  that  the  government  Bermuda  to  Canada  bv  two  or  three  ®^  ’^^®  ®  new-found  faith  in  precedent  boom,  so  the 

rn  by  12,464  tons,  but  with  38.56.5,000  in  the  preceding  was  to  be  fought  on  the  score  of  be-  months.  Tills  vear  25,000  crate.s  of  Britain  as  financial  sayolur  is  height  of  the  next  boom  will  be 

d  by  157,429  tons,  month.  The  relatively  high  levelling  extravagant,  and  that  lie  would  the  vegetable  will  roach  Canada  from  **’®®®  '*  si’®®®^®**^®®  ®*®®  "orld  s  read-  measured  by  the  depth  of  the  pres- 
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iness  on  any  pretext  to  change  (jppi-ession.  Tho.se  who  have 

over  from  pessimism  to  optimism.  ](,st  to  big  business  now  will  be  re- 
*  *  *  *  paid  '.by  big  business  then.  Does  any 

The  essential  function  of  politics  man  In  his  heart  believe  that  hii- j 
in  the  economy  of  human  affairs  is  man  nature  has  been  arrested  In  its 
destructive.  The  politicians  make  eternal  c(-iirse  by  the  frauds  of  Cla- 
war.  They  make  treaties  about  re- ,  rence  Hairy  nr  Ivar  Kreuger?  Cf  j 
paration  payment  They  build,  tariffs  j  course  not  ‘ 


12 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  24,  1932 


Holb'nger 
Lake  Shore 
Wright-Hargreaves 
Eldorado 

The  1ateat<.  InforTr.ation  cn  these 
three  •  Important  gold  producers 
and  current  developments  in  the 
Great  Bear  Lake  area  are  con 
tained  in  the  current  i^sue  of  the 
Mining  Chronicle. 

Copies  mailed  on  request. 

F.  J.  Crawford  &  Co. 

Member*  ^tnndarif  fftoek  and 
Minina  Rirhanve 
11  JORDAV  STREET.  TORONTO 
ADelalde  »461 


NORTHERN  CANADA 
MINING  CORPORATION 
LnilTED 

tnreafmentH  In  Canadian  mines. 
Corpespoodener  Incited. 

J.  It.  TYKRELL. 

President  nnd  Managing  Director. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Room  030.  25  King  Street  West.  Toronto.  I  jpg  Interests  ill  British  (’olumbln. 


ISONE  FAVORABLE  f  Holly  Pays  Bonus  j 

I  ASPECT  SEEN  IN  Shareholders  of  Holllnger 
NI7W  fftPPFP  HFITV  r«ed^have^^a  8^°rpri‘ae ” ”  sVoTe 

l*|j  If  vvTTIjIi  1/U  I  1  fn  that  directors  have  decided 

to  pay  a  mid-year  bonus.  The 

B/*  .jr  •  Y  .  t  u  past  two  years  Holllnger  has 

.  C  Mimng  Interests  Look  For  ^^id  a  bonus  in  December. 

Considerabon  of  British  and  the  extra  disbursement  at 

Preference  this  time  naturally  raises  the 

_ _  question  whether  the  com- 

REHNE  IN  BOND  I  pany  will  make  another  extra  I 

_ _  pa.^ment  in  December. 

Po^ibiUty  Of  Cc^t  Smelter ,  is  , ,^"Xr 

Being  Discussed — ^Plans  Being  „Iar  monthly  of  rive  cents. 

Made  to  Meet  Existing  Situa-  means  that  stockholders  will 

fion  rereive  ten  rents  share  on 

_ _  .tiily  14.  the  date  of  payment. 

Vancouver  Bureau  The  Financial  Times.  .  ■  i-.- . 

Vanocuver. —  The  copper  position  ■ 
in  Canada,  now  that  ,a  four-cent  X/ff*  T5  *  if 

duly  has  been  lmpn.se.d  by  the  I'nit-  IrnDC  X^TIGXS 

ed  States,  is  disturbing,  but  is  not  j 

at  the  same  time  without  some  j  0„  company  has  applied 

bright  aspects.  In  the  view  of  min-  tq  fj,e  conservation  board  to  have 


Mine  Briefs 


Model  Oil  Company  has  applied 


Canadian  Gold  Mines  Had  Rapid 
Growth  in  the  Past  Five  Years 

Toronto  Bureau  The  Financial  Timei.  j 

Toronto.  —  Figures  showing  the  |  sped  to  net  profits.  Profits  are: 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 


8.1'81,666  8,638,606 

2.6I7.4S3  2, .'48, 518 


BRIDGE  RIVER  TO 
SPEND  LARGE  SUM 


ing  Interests  in  British  Lolumbin.  |  Its  No.  I  well  excluded  from  the  re- 

About  one  hundred  million  |  strictinn  order  on  the  ground  that 

,  -  .  J _ ,  „„  if  is  a  crude  oil  well.  The  board’s 

pounds  of  copper  is  produced  an- 

nually  in  this  province  In  the  past  -  •  ^ 


rapid  growth  in  production  of  out- 1  each  case  after  depredation  |  M  AM  R 

standing  Canadian  gold  mines  dur-  ShTrl.  Styre^^’wdghT^^^^  M  17  1)17  C  T 

ing  the  past  five  year.s  were  publish-  greaves,  and  Sylvanite  are  partlcu-  '  Vy  ^ 

ed  in  these  columns.  In  the  ac-  larly  gratifying,  reflecting  as  they  *  ™ 

companylng  table  are  indicated  do  growth  in  physical  assets  and  I 

equally  impressive  growth  of  seven  production  facilities.  Comparative 
of  the  leading  gold  mines  with  re-  Hgures  follow: 

Min*  1827  1828  1!’28  1830  CSl  j  .  i  x  . 

i.«kp Shore .  ji. 561,066  fi, 680,881  f2,f40.i59  13,128,885  J4,. 50.5, 600  3  aeclslon  Of  thc  Master  Of  the  Court 

Holllnger .  ',.810,164  8,781,666  8,638,606  3,863.728  8,508,204  of  King's  Bench  aiid  Mr.  .lusUce 

Terk-Hughes .  1,016, .'84  2,617,483  2, .'43, 518  3,051,886  3,311,691  Donovan  whn  hnth  rfecIHert  that 

McIntyre .  1,450.458  1.548,21.5  1.81^995  1,778,806  2,112,642  [^OnOVan.  W  no  DOtn  Q^Ciaen  inai 

Dome  .  1,516,337  1,498,782  1,778,251  85, "10  1,490,824  Hopps  W’as  liable  for  a  $-.3,3ofl  bal- 

Wright-Hargreeves .  1,003,181  487,818  444,98.5  1,124,003  1.360,281  ance  remaining  unpaid  on  the  pur- 

.  "-•Ola  ,^-gres  of  took. 

Mr.  Hopps  contended  that  the  first 

/^1ICAD1?D  fCCTTFC  Cll/'/'nCC  ATITIklDC  directors  of  the  company  were  in 

tnfcnlfcK  luOufcj  uUtLkuJ  AllfcNUo  arrearsoncansonthdr  own  shares. 

when  allotments  were  made,  lo  other 

MORE  ACTIVE  ON  SYLVANITE  WORK  j  qualified.  'The  court,  however,  heh I 

that  the  alleged  irregularities  now 

MINING  MARKET  2500-FOOT  LEVEL  I  two  years  pre\ious  to  the  company's 

^  _  I  bankruptcy,  and  that  as  a  share- 

T  J.  '  r-  c  a  ar  1  c  le..  n  .*<  I  holder  he  had,  by  his  vote,  validated 

1  rading  Heaviest  For  Some  Average  Values  of  51 1  Per  Ton  jijg  directors'  actions. 


NORTHERN  MINER 

TORONTO  53  a  year 

Largest  Mining  CifCL/ation  in  Canadj 


Hotllnffer. . . . . 

Tpek-Hughes . 

Mclntyrp . 

Dottp  . 

Wright-Hargreavps 
Sylvanite . 


'CHEAPER  ISSUES 
MORE  ACTIVE  ON 


SUCCESS  AT1ENDS 
SYLVANITE  WORK 


MINING  MARKET  2500-FOOT  LEVEL 

Trading  Heaviest  For  Some  Average  Values  of  $1 1  Per  Ton 


an  average  of  163  to  43  hbls.  Gov- 


practically  an  of  the  copper  pro- 

duced  in  the  Dominion  has  been  „„  u..* 


marketed  in  the  Cnited  states.  Now. 
under  the  new  tariff,  the  industry 
cannot  expec*  to  get  a  profitable 
footing  thete.  But  (  anada's  leading 


as  naphtha  bu*  Imperial  grades  and 
pays  for  jt  as  crude  oil. 

A  -wire  received  from  the  Athademe 


Weeks  But  Far  Below  That 
Of  Previous  Year 

BASE  METALS  EASIER  j 

Toronto  Bureau  The  Ffnanctat  Times. 
Toronto. — Tradinsr  on  the  Stand- 


Found  Over  Drift 
Widths 


AM  n  P  nriAnrnTl/ '  f’ooting  there.  But  (  .inada's  leading  a  wire  received  from  tne  Atoaoeme  Toronto.— Trading  on  the  Stand-  Toronto.  - 

UIl  D  L  I  KUl  tK  I  I  i  producers  are  now  no  longer  solely  pj>  &  Mining  Exchange  was  Lied  on  for 

VII  V.V.  I  11 VI  Lilll  I  „„  American  refineries,  ♦he  20th  of  .Tune  they  encountered  heavier  this  week  than  for  some  I 


INCREASE  ORE  RESERVES 

Toronto  Buroau  The  Financial  Times- 

Toronto.  — ^Drifting  has  been  car- 


Production  Elxpected  in  Near 
Fuhire,  Making  Three 

SOME  GOOD  VALUES  i  a°d  immediate  ronsid-  reached.  .  els  S?ronv  iLnLv  L  management  expects  to  enter 

-  *  r'"’"  “’■'J'"'’  ’’T"  nnpr  The  drillers  estimate  that  about  10  SssToL  anrronHmf.H  tar  ‘h^  ^^in  at  the  3,000  fool  horizon  j 

Vancouver  Bureau  The  Financial  Time,  further  will  he  required  tO  K,,V  IhrXhmH  ‘hiS  weck. 

Vancouver.-Approximately  $280,- .  has  hitherto  been  exported  ’.he  reach  the  tar  sands  where  crude  oil  I  ^he  entire  week.  ^  including  the  directors! 

OOCi  will  he  a^jpent  on  Bridge  Rjver  after  being  production  is  anticipated.  There  has  tn«'3rric  hitrH  ^  have  left  for  Kirkland  Bake  to  in- j 

Consolidated,  according  to  a  report  (  nited  State.s  smelters,  ^^w  some  slight  delay  in  drilling  .  ^  p  ^  ^  as  indicated  mine  and  attend  the  an- i 

made  to  shareholders  here  by  Cooper  entirely  refined  in  an-j^,jg  I  rave-ins  which  necessitated  ,'if  of  near!  a  ;point  and  a  ^  meeting  which  will  be  held  on 

DrahhiP  nr«=idpnf  nf  thiJ  adian  plants,  where  the  operation  i  c  half  m  The  Financial  Times  weight-  on 'V  J  *  Vn  „ 


is  argued,  need  not  he  'he  Pelican  sands  at  MO  to  msn  feet. 
„  .  „  fnil  of  gas  and  water,  A.s  thi.s  is  a 


and.  it  is  argued,  need  not  he 
dependent  on  her  markets 

Imposition  of  the  new  tariff  Just 
a  week  or  two  ahead  of  the  Impe- 


waier  sand,  the  presence  of  gas 
proves  strnctiire.  The  Pelica.n  sands 
were  foiind  120  feet  higher  than  the 


w-eeks  past,  although  the  volume  is 
still  far  below  that  of  previous 
years.  There  was  considerable  ac¬ 
tivity  among  the  cheaper  issues. 


ried  on  for  50  feet  cast  and  west 
of  the  crosscut  at  the  2,500  foot 
horizon  at  Sylvanite  Gold  Mines  and 
values  average  $11  per  ton  over 
drift  widths.  This  compares  with 
an  average  of  $8.  where  fhe  cross- 


tically  throughout  the  entire  week. 
The  trend  of  the  entire  board  was 


party,  including  the  directors 


a  decision  of  the  Master  of  the  Court  IlFADf  A  CII  17I?D  * 

of  King’s  Bench  and  Mr.  .lustice  I  fflVJ\|,JI  3|LYM|C 
Donovan,  w-ho  both  decided  that  w  »  . 

Hopps  w’as  liable  for  a  $3,350  bal-  AfTynH'r  OUA11/C| 

ance  remaining  unpaid  on  the  pur-  D|J|rlJ|  ^nMwyX 

chase  of  500  shares  of  .?tock.  ^ 

Mr.  Hopps  contended  that  fhe  first  I  1  AC/^I  THU? 

directors  of  the  company  were  in  IjAltilu  VlJVulIlIj 

arrears  on  calls  on  their  own  shares. 
when  allotments  wore  made  to  other  |  .  i  r\  ^ 

shareholders  and  were  otherw  ise  di.s-  j  L^fgely  l/ue  to  Fact  That  Min* 
qualified.  The  court,  however,  held  |  eral  Now  Produced  ag 
that  the  alleged  irregularities  now  I  By-product 

complained  of  had  taken  place  nearly  _ _ 

two  years  pre\ious  lo  the  company'.*  niii  t  .cijr  cm Munr- a  tki/**' 

bankruptcy,  and  that  as  a  share-  oULLOH  SIGNIFICANCE 

holder  he  had,  by  his  vote,  validated  .  a 

the  directors'  actions.  _  ”  ureau  The  Financial  Tlmea.  ^ 

-  Toronto.— To  a  great  extent  sll- 

m  f\n ^  produced  as  a  by-product !  ^ 

1  PRllrlTS  fiF  metals  As  a  result  of  the  • 

1 UOL  f  AUl  1 1 U  Vl  depressed  conditions  in  the  base  ; 

WRIGHT  RUNNING  iSHBSSS: 

AT  A  HlfiH  FFVFJ 

A1  A'  mull  L<Ll  T  Llli  tary  position,  especially  in  the  East.  ; 

_ _  declining  output  has  a  bullish  slg- 

Net  So  Far  ReaUzed  is  More 

tl  1^1  r\i  J  niodities.  Of  the  three  leadmg  pro- 

Than  Double  Dividend  ducing  countries,  production  ia  Can- 

Rcquireinents  ada,  has  shown  comparaOvely  litUe 

- - -  shrinkage  to  date  this  year,  but  that  i 

EXPECT  LIBERAL  BONUSES  ♦h<‘  United  states  shows  a  pro- 

_  notinced  shrinkage. 

Toronto  Buraau  The  Financial  Time*.  Canada’s  Output  in  May  declined 
Toronto. — So  far  during  1932  the  ♦o  1.227,000  ounces,  from  1.338,000  In 


Drabble,  president.  Of  this  amount  :  adian  plants,  where  the  ^P^i’afion  j  ^  inch  casings. 

.$100,noo  w  ill  he  spent  on  a  mill  and  ■  "''ll  be  reserved  for  (  anadian  la- 1  - 


towards  higher  levels  as  indicated  ?,*■  i  net  profits  being  realized  by  Wright  April.  Production  of  fhe  United 

by  a  gain  of  nearly  a.  ipoint  and  a  the  mine  and  atten^d  I *1®  an- 1  Mines  have  been  more  Stales  in  May  was  1,924.000  ounces, 

half  in  The  Financial  Times  weight-  EV®  meeting  which  will  he  held  on  Nhan  double  the  amount  required  for  compared  with  2.104,000  ounces  in 


.'7d^m%rfa^^oDeratio^'’Sn  Vllaf  ’  PlieVof  coppe^^^  Bay  Mining  &  ' of  a  dividend  of  4  cents.  Directors  '"®"  ®“"’'®I  i  tii.sirRnition  of  $5.50,000  yearly.  Ac-  SH-OOO  ounces  compared  with  a 

m  to  iier  this  categorv  the  I  ish-controlled  mines  in  South  Arica.  I  •  ompanj  so  far  in  the  cur- ;  are  now  considering  enlarging  the  Sylvanite.  Kii  kland  I.nke  s  new- reports,  net  iprofifs  have  A'T/®®®  2(632,000  ounces 

she'ng  prone?;GorXVand'a^^^^  abundant  cheap  cop- 1  r-"!  >1®;^  has  «perienced  a  es  producer  and  divi^^^^^^^^ 


the  balance  on  development  worn.  |  '>'>r,  and  exported  direct  to  Britain 
The  mine  is  experte.i  to  bi...x)me  a  ! ‘Hid  I’onitncntai  Europe.  I 

producer  in  the  near  lUtiire.  being  D  is  true  that  there  are  vast  sup- j 
the  third  imporfat.i  operation  in  that  '  plies  of  copper  available  from  Brit-| 
section  to  '-viier  this  category,  the  I  ish-controlled  mines  in  South  Arica.i 
others  he'ng  Pioneer  Gold  Mine  and  'and  there  is  a.bnndant  cheap  cop- 
Ix>rne  '.rold.  per  available  also  from  t'hina  and 

F  .lorting  on  the  mine  itself  and  j  Pern.  but.  should  a  British  prefer- 
♦be  progress  of  development,  Mr.  i  enre  be  offered  to  Dominion  cop- 
Drabble  said:  per.  the  British  market  would  he 

,-\t  a  point  about.  12b  feet  south-  i  then  largely  reserved  for  supplies 
east  from  the  12-foot  crosscut  and  '  from  South  Africa  and  Canada. 

100  feet  higher  elevation  a  cut  12  in  the  Eastern  Canadian  mines 


iiinnin-  8  inch  casings.  I  ^  index.  Thursday,  .lune  -ord.  at  P-m-  Lurrent  dividends.  The  company  is  April,  according  lo  American  Bureau 

.1  Siscoe  was  a  feature  to  the  trad-  ®°  directors  will  papitalized  at  5.500,000  shares,  and  Metal  Statistics.  For  the  first 

De.spite  unsatisfactory  conditions ;  celling  up  to  a  high  of  72  on  the  interesting  news  foi*  regular  dividend  is  2%  cents  months  of  this  year.  United 

in  the  base  metal  industry,  it  is  un- 1  announcement  by  the  management  shareholders,  in  addition  o  wnai  quarterly.  This  calls  forl^lftfs  production  has  averaged  1.- 


I""  rect  nigher  elevation  a  cut  12  in  the  Eastern  Canadian  mines  dohontures  of  the  company  due  on -Hargreaves  responded  to  favorable  Ij®  "it  s  fin  expected.  On  .Inly  1st. 

feel  long  exposes  the  vein  31^  to  4  there  will  be  little  difficullv  in  ,  ^®*  date, ;  news,  selling  up  to  2.42  and  Lake  ‘♦•e  h^d  ooed  fortune  in  its  up  recently  announced,  a  bonus  of 

feet  wide,  with  free  gold  visible  .  smelting  at  the  recently  established  ‘K^irding  fo  well  informed  interests  shore  was  up  nearly  a  dollar  on  P®''  workings,  where  in  several  see- 1  01^  cents  will  accompany  the  divi 
across  2  feet  on  foot  wall.  Values  nlants  principally  .at  Copper  Cliff,  intimate  also  that  there  is  some  moderate  buying.  Better  buy-  t'ons  of  the  mine  larj^  volumes  of  j  pj.  oi/^  cents  a  share,  fhereb; 

here  run  from  $2  to  $120  per  ton  hnt  ‘  '"d'cation  at  present  that  the  ing  appeared  for  Kirkland  Lake,  good  grade  ore  have  been  develop- .  pg„jpg  distribution  of  $275,001 

.across  an  average  width  of  3  feet,  as  '  „  p  semi-annual  interest  .payment  which  responded  to  28%.  It  is  un-  ed.  The  management,  however,  were,  p^ 

sampled  by  various  examining  en- i  May  tienne  in  Bona.  on  .ianuary  1,5.  1933.  on  these  deben-  dersfood  that  a  large  block  of  Kirk-  anxious  lo  test  the  property  at  |  gj^pp  gp,jjg  ,jjjp  production  ii 

gineers.  ;  Brit.annia  Mining  &  Smelting  Cn.  ♦“’’e-"  '’e  met.  land  I.ake  shares  which  has  been  depth,  because  of  the  successes^  at- j  jgoi  production  of  gold  froir 


-bonuses  is  expected.  On  .luly  1st  f,r.4  t^ree  months  of  this  year  Mex- 
as  recently  announced,  a  bonus  of  ipp-^  p^puf  averaged  5.691,000 


3rav  Refine  in  Bond. 


who  intimate  also  that  there  is  some  moderate  buying.  Better  buy-  ^ons  of  the  mine  large  volumes  of  j  ^p^^  p^  oents  a  share,  thereby  av^rTle ’‘'of’^7^'’f’0(^n‘‘^of  aTloV/ 

every  indication  at  present  that  the  ing  appeared  for  Kirkland  Lake,  good  grade  ore  have  been  develop- ,  pg„jpg  ^p^  distribution  of  $275,000  ^7^67  000  in  1930  9  058  000  in  1929 

next  semi-annual  interest  payment  which  responded  to  28%.  It  is  un-  ed.  The  management,  however,  were ,  p^  aiiH  q  nir;  nno  in  10*8 

on  .ianuary  1,5.  1933.  on  fhese  deben-  dersfood  that  a  large  block  of  Kirk-  ®‘  Since  going  into  production  in  World  ouVut  foV’ March  showed 

,urc.  w„,  he  '"tK'  fe'e"  Sl-TeSLl;?.'  TZ“Z, ^7  'h»  I™"}  ,  b.lJ”  h.YSo 


ed.  The  management,  however,  were , 
anxious  lo  test  the  property  at 


on  that  date. 

Since  going  into  production 


gineers.  ‘  |  Britannia  Mining  &  Smelting  Cn.  ™e'-  land  I.ake  shares  which  has  been  depth  because  of  the  successes  at-  j  1921,  the  production  of  gold  from 

Two  hundred  feet  further  south- i  Granbv  <  onsolidated  are  per-  — ! -  over-hanging  the  market  has  (been  lending  developments  at  its 

east  and  50  feet  higher  elevation  the  bans  facin^  a  more  serious  situation  Howey  Gold  Mines  continue  to  purchased,  thus  relieving  the  pres-  “^rs.  Now  that  lateral  -wc 
vein  is  exposed  for  a  length  of  10  than  any  ol  the  olhe'r  larger  produc-  ^  favorable  report  after  pro-  sure  against  the  issue  Sylvanite  underway  at  the  S.OfO  level  a 


over-hanging  the  market  has  (been  developments  at  its  neigh- 

;Durchnj?prf  thus  rpiiAvinp'  nrcc.  boTS.  Now  that  lateral  "Work  is 


feet,  and  \ allies  ran  between  ?8.50  I  Thev  h; 

,,  I  concentrates 

About  2a0  feet  beyond  this  pom  !  ppp,^  „ 

the  vein  ts  exposed  in  a  vertical  i  i„ 


Wright  Hargreaves  has  reached  compared  w'ith  11.086.000  for  Feb- 
over  $19,750,000  up  lo  the  time  of  ruary  and  13,844,000  for  March,  1931. 
writing  and  will  be  pretty  close  to  The  monthly  average  for  the  first 


,•  have  been  shipping  their  Pi-oduction  responded  to  encouraging  news  j’e''  3  nun  520,000,000  at  fhe  middle  of  this  quarter  stands  at  10.590.000  ounces, 

lies  to  the  smelter  at  Ta-  r  usts  and  is  steadily  wiping  out  its  from  the  property  and  Teck-Hughes  >ear  between  -.-00  and  3.000  growth  is  illus-  compared  with  13,213.000  monthly 

d  the  refined  product  was  uufstanding  indebtedness.  Mithin  following  the  general  trend.  o^ud  if  values  and  dimensions  jj-ated  in  the  fact  that  during  the  average  for  1931.  17,515,000  for  1930, 

*  t  ho  r»a  ct  xi-oob  nr  en  Hnwrov  mnnp  m..  hnlfi  a  a  laTPrai  work  DrnSTPssPR.  tnP.  ..  -_  __i _  _ _ _ -  _ _  _ _ _ - 


gulch  where  it  is  lit  feet  wide  be-  • 

tween  the  wails,  consisting  of  nia.s-  ,  ...  p  Rr  tnnnia  iVnt 

sjvc  banded  a.nd  ribbon  quartz  with  '  '''i'  ‘ 

values  around  $8  In  gold.  A  12-inch  :  arrangement  ni 

streak  of  grev  copper  here  carries  rnade  "here  i  would  be  pos. 
good  values  in  silver.  ♦  anadian  copper  rofmec 

Be.vond  this  point  the  vein  can  be  !  ’•aconia  plant  in  bond,  an 
followed  for  a  distance  of  1200  feet  there  exported  to  Britain.  Th 


marketed  in  the  United' States.  ♦'♦u  past  I'  eelt  or  so  Howey  made  |  jn  the  cheaper  issues  McI,cod  Riv-  hold  as  lateral  work  progresses,  the  months  of  1932,  the  produc-  19.017,000  for  1929,  and ’l8, 531,000  for 

It  was  learncti  front  one  of  the  ^  pa.vment  of  $4o.000.  thus  reducing  j  er  came  in  for  .some  better  buying  company  will  be  able  to  add  male-  greater  than  for  the  full  1928. 

officials  of  Britannia  that'  it  wa.5  ^’herry  interests  lo  |  and  strengthened  slightly.  In  this  '''all.v  to  ore  reserves  in  a  compar-  ^.g^,.  ,329.  Including  the  .luly  dis- 

hoped  .some  arrangement  might  he  ?'aO,noo  and  it  is  expected  that  an- ,  case  Ihe  public  is  awaiting  reports  atively  short  lime.  By  esubhsh-  bursements.  the  shareholders  of 

made  where  it  would  be  possible  to  substantial  payment  will  be ;  from  fhe  first  dredge,  which  is  re-  '"S  physical  assets  years  ahead  of  Hargreaves  have  received 

have Canadian  copper  ref  nod  ai  the  next  couple  of  i  ported  to  (be  making  rapid  progress  ♦he  mine,  the  management  will  be  $5  331,000  in  dividends  and  bonuses. 

Tacoma  plant  in  bond,  and  from  '''eeks.  Mine  development  also  is ,  towards  completion.  Bidgood  con-  able  to  make  effective  mil)  Plans  of  addition  to  this,  the  company  has 

there  exported  lo  Britain  The  same  Proceeding  satisfactorily.  The  winze  I  tinned  active  and  firm  up  a  fraction  'benefit  to  shareholders  without  un-  ^  ,3  treasury  surplus. 


JUDGilENT  RESERTED. 


follow  ed  for  a  distance  of  1200  feet  |  C  ,^1  1,  p„,Rible'  for  ^uing  tiown  from  the  1000  foot  level  j  on  reports  of  having  arranged  addi-  due  delay, 

further,  but  no  work  has  been  done  ,  "at ion  mignt  ne  possinie  lor  reached  a  depth  of  1200  feet  tional  finances  - - 


on  this  section.  aiiKl  it  remains  for  Granby. 

future  explorations  to  discover  sec-  !  Some  60  or  70  per  cent 


has  reached  a  depth  of  1200  feet  tional  finances. 

and  for  some  distance  has  been  Among  the  base  metal  stocks  ac- 
passlng  through  ore.  The  new  mill-  tivify  lias  been  for  the  most  part 


u,  ...  .....vw...  I  ,  ,  _  11  K..  — :„V,  passing  inroiign  orv.  1  ue  new  miii-  tivlfv  lias  been  for  the  mnst  nart 


outcrop.  ed  in  handling  uritisn 

The  foregoing  describes  the  ore-  j  oce.  and  naturally  the 
showings  along  the  main  vein  out-  j  there,  will  -he  eager  to  r 
crop.s  when  the  Spencer  syndicate  business  If  at  all  possible 
took  over  the  development  of  the  |  It  is  not  profitable  to  send  the 
property  and  the  immediate  objective  .  concentrates  from  Britannia  to  the| 


ore  and  naturally  the  sme  ter  *  *  1.  .j  ^  j 

, '  •  present  Howey  is  said  lo  be  produc 

there,  will  he  eager  to  retain  that  ?  „  .  „inr,.,  ir.  r.f  tmnnnn 


a  nig  a.sser  to  the  company.  At  group  descended  to  lower  levels, 
present  Howey  is  said  lo  be  produc-  Hudson  Bay.  which  sold  up  lo  $2 
ing  bullion  in  excess  of  .$100,000  per  last  week  was  down  fo  1.71  and  No- 


COPPER  EXPORTERS 
PLAN  NEW  SET-UP 


$0,331,000  in  dividends  and  bonuses.  Calgary.— Justice  A.  F.  Ewing  has 
In  addition  to  this,  the  company  has  reserved  judgment  in  the  civil  action 
built  up  a  large  treasury  surplus,  between  Spooner  Oils.  Limited,  and 

Net  profits  have  averaged  about  35  the  Turner  Valley  Gas  Conservation 

per  cent,  of  gross  value  produced.  Board. 

Current  output  is  approximately  The  action  questions  validity  of 
$300,000  per  month  and  in  spite  of  the  gas  conservation  regulations 
this  large  production,  the  ore  re-  passed  at  the  last  session  of  the  Al- 

serves  in  sight  are  being  increased,  berta  l.«gislaturc.  and  the  right  of 

- - the  hoard  to  Impose  restrictions  on 


of  the  subsequent  work  was  to  lo-  ;  Trail  plant  due  in  cost  of  handling 
cafe  the  dow  nward  extension  of  these  ;  and  the  rail  haul.  If  smelting  in 
ore  shoots  at  depth  by  means  of  the  '  bond  is  not  permitted,  there  is  a 


present  tunnel  operations. 


possibility  nf  shipping  the  concen- 


Wilh  this  objective  it  was  decided  trates  fo  Britain,  although  there  are 
to  advance  the  old  tunnel  on  the  '  some  difficulties  in  llie  way  there. 


Why  Not  claim,  which  had  been  i  too. 
driven  185  feet  towards  fhe  junction  should 


British  preference  he 


of  the  .iewess  vein  at  Ihe  300-fool  granted  on  Canadian  copper,  it  is 
level  Work  was  commenced  at  the  regarded  as  hignly  probable  that  a 
face  of  this  old  tunnel  and  has  been  :  smeller  might  he  built  on  the  coast, 
carried  forward  365  feet  during  the  .  jhe  Con.solidated  Mining  &  S.smell- 
pa.st  year,  to  a  point  indicated  as  Ihe  j  j^g  <■„  ,T)rcadv  has  a  .site  on  the 
probable  location  of  the  junction  with  ,  ,  „jj,  pear  Powell  River, 

the  .Iewess  vein  Owing  however,  to  .  Meantime.  Ihe  two  leading  copper 

the  varying  dips  and  'rregiilar  j  British  Columbia  are 

strikes  of  the  two  veins  the  actual  Y^a^ing  whatever  plans  are  po.ssihle 
position  of  the  mne  ion  remained  .  ,,i,„ation. 

doubtful  and  in  order  to  elucidate  the  I  ...un  <v,«  cU„o.,r,r,  at  tho 


CROWN  RESERVE 
TIME  EXTENSION 

Shareholders  Allowed  Time  to 
Protect  Interests — New 
Promising  Discovery 

Toronto  Bureau  The  Financial  Times. 


I  ’^^fifckeT  sofd^^off^  in"sym'^athT  with  Reorgai^tiM  Imminent  as  New  |  900  Feel  Of  Ore  In  May  j  j„  Output. 

the  rest  of  the  group,  while  Pend  U.  S.  Tariff  is  Now  j  n,.H!=w  f 

Oreille  was  taken  slightly  better.  Effective  During  May  Wright-Hargreaves  Vancouver.  —  British  Lolumbia.  is 

One  of  the  features  of  the  week  *^**^°^*^  Mines  drifted  nine  hundred  feet  of  now  the  leading  silver  producing 

was  the  activity  and  firmness  in  ».•  i  -r.  -4  #  ore  and  gold  content  averaged  pro\ince  in  the  Dominion,  having 

Chemical  Research,  which  was  ex-  ronnrr  ExSorfors  Inf  Te  sinale  P"*-  contributed  about  39  per  cent,  of  the 

plained  in  a  letter  sent  out  to  share-  Exporters,  Inc.,  the  sfogle  Average  recovery  per  ton  is  re-  total  production  in  1931  whicn 

LS  which  sUted  that  the  Amf-  outside  of  the  U  S.  g,  gbove  $20.  well  over  last  amounted  to  $21,000,000.  The  sil- 

ican  Locomotive  Company  was  ac-  IZ''.  SI'’  year's  average  of  $10.93.  ,  ver  is  obtained  mainly  as  a  by-pro- 


Wright-Hargreaves  Drifted 
900  Feel  Of  Ore  In  May 


oil  and  gas  companies. 


B.  C.  Leads  In  Silver  Output. 

Vancouver.  —  British  Columbia  Is 


new  ore  and  gold  content  averaged  protince  in  the  Dominion,  having 
517.73  per  ton.  contributed  about  39  per  cent,  of  the 

Averaee  recovery  Per  ton  is  re-  total  production  in  1931  which 


quiring  a  substantial  interest  in  the  ^'’““♦'■'^8.  'f  imminent  Another  point  of  importance  is  duct  in  the  treatment  of  the  lead- 

Lbsidfary  companies  of  ChemiSl  changing  marketing  con-  ^^af  the  fooiages  drifted  upon  indi-  zme  ores  from  the  well  known  Sul- 

Research  The  stock  sold  to  a  high  ditions  created  by  the  enactment  of  ^g^^  q„gntities  of  ore  considerably  livan  mine  at  Kimberley.  These  ores 
of  1.95  but  weakened  later.  A  large  Zy,T  excess  of  withdrawals  for  mill-  are  treated  at  Trail  for  the  recov- 


Wnto  -  aT  a  iSng^^^^^  volume  of  iradinroccurred  Tn  Pef  “’‘f.  I*  ''eiuires  less  than  500  ft.  per  cry  of  metallic  lead  and  zinc.  The 

creditors  ofihet'rowrSrvecL  insular  Petroleums,  which  was  prac-  S%farthf%annot  hf’de^  residues  are  then  Ireaicd  for  tne  re- 

T.,.  Hnnii.,  „not,o„o.oH  owa  <kat  this  caonot  be  delayed  Yvri^ht-Hsrereaves  width  to  main-  covery  of  silver. 


.  Owing,  however  to  .  Meantime.  Ihe  two  leading  ropper  hol'dafed  Mines,  Ltd.,  held  in  lor-  ically  unchanged  and  Olga  was  ^ 

dips  and  'rregular  j  i„  British  Columbia  are  'he  (  ourt  granted  a  short  ex-  traded  in  good  volume  for  a  modcr-  ,g^.^  Tuesday  and  foreign  producers 

two  veins  the  actual  Y^g^jn^  whatever  plans  are  po.ssihle  "me  fo  enable  the  Share-  "‘e  gam  ,  American  mar- 


Protective  Committee 


Bldorado  came  In  for  some  better 


While  the  sitnaiion  is  bad  at  ,he  communicate  with  ail  the  sharehold-  buying  in  early  sessions,  but  lost  all  provided  Great  Britain  does  not 


Wright-Hargreaves  width  to  main¬ 
tain  the  mill  of  800  ions  capacity. 
The  ore  results  this  year  give  plen¬ 
ty  of  strength  to  expectations  that 
Wright-Hargreaves’  mill  tonnage 
can  be  greatly  expanded  when  the 


''Old  Wine,  Old  Friends 
and  Old  Wood  to  Bum!” 


tained  here. 


ditcer.s.  Noranda  Mines  and  Inlerna- 


K*  rvA*  *v  m  markets  abroad,  principally  m  t-mg- 

I  ll  DCI  T  land,  and  have  made  sales  arrange- 

•  1j«  UvIjI/  DIjIj  1  ments  with  such  well  known  mar- 

keting  agencips  a.s  Amalgamated 
RF^fll  and  Henry  Gardner  with 

lluUUliltJ  sjvfvl/ i  branches  throughout  Europe  and 
_ _  !  the  Orient. 

•5ioce  Re-opening,  the  Mine  Ha?^  “  “ 

Produced  Some  Remark-  Marilimes  May  Develop 

®  _  '^**“®*  i  New  Iron  Ore  Deposits 

Toronto  Bureau  The  Financial  Times  ...  ..  ..... 

Toronto.— Development  on  the  125  bureau  The  Financial,  Times, 

ft,  level  of  Kirniana  Lake  Gold  Belt  !  Halifax.  N,  Development  of 

is  furnishing  fi.e  most  sensational  |  iron  deposits  of  the  province  in 
results  in  the  way  of  rich  ore  that  I  several  new  sections,  at  some  time 


.  *wr.  .  ,  u  ‘  "u  I-  been  some  slight  delay  on  the 

tional  Nickel,  have  been  «ced<ingL g,.,  Committee  in  reaching 


,  .  J  part  of  this  (.ommitlee  in  reaching 

markets  abroad,  principally  m  f,ng-  g,,  .^hareholders  Mav  gold  production  in  the  pro-  level,  with  the  foreign  market  ai- ! 

land,  and  have  made  sales  arrange-  ifommittee  states  that  the  vince'of  Quebec  set  a  new  high  mark  lotted  entirely  to  the  foreign  pro- i 

ments  with  such  well  known  mar-  response  to  date  has  been  highly  e.n-  o^  41.802  ounces,  according  to  A.  O.  ducers.  While  Ihe  America.n  market  . 

keting  agenciss  a.s  Amalgamated  rouraging  and  it  is  undersfood' that  Dufresne.  .superintendent  of  mines,  "''H  he  Ic"  fo  'he  domestic  pro-  ^J. 

Metals  and  Henry  Gardner  with  difficulty  will  be  experienced  in  and  is  indicative  of  the  increased  ac-  ducers.  Since  the  foreign  produc- 

branches  throughout  Europe  and  spr„ring  the  neressarv  funds  fo  me-^;  Uvity  in  mining  areas.  ers  are  shut  out  of  the  American  . 

'he  Orient.  th^oMigationTrnd  - - -  .‘h^v  will  not  want  to  share 

been  granted  to  give  all  shareholders  formation  on  the  south.  The  in-  fk'’  foreign  market  with  the  Amei- 
.•  .  .  Kif  I  an  equal  oppor.tiinjfy  to  participate,  dicated  width  of  the  break  and  con-  fo^n  companies  which  enjoy  cxclu- 

Marilltnes  IVIay  Uevelop  ,  shareholders  of  crown  Reserve  tact  is  between  15  and  20  feet  and  i  a've  posession  of  the  largest  of  all 


HIAT  RECORD  OCTPIT. 


and  one  export.  It  is  expected  that 
each  market  will  have  its  own  price  | 


May  gold  production  in  the  pro-  level,  with  the  foreign  market  at- ! 
that  the  vince  of  Quebec  set  a  new  high  mark  lotted  entirely  to  the  foreign  pro- j 


of  41,802  ounces,  according  to  A.  o.  ducers.  While  Ihe  America.n  market  ,  Consolidated  Mining  and 


ORE  R$:CEIPTS  AT  TRAni. 

Ore  receipts  at  the  Trail  smelter  j 


couraging  and  it  is  undersfood  that  Dufresne.  .superintendent  of  mines, 
no  difficulty  will  be  experienced  in  ^nd  is  indicative  of  the  increased  ac- 


will  he  left  to  the  domestic  pro-  smelting  Company  of  Canada  for 
ducers.  Since  the  foreign  produc-  period  from  .lime  8  to  June  14 
ers  are  shut  out  of  the  American  ,ppa„efj  ,,,343  (ons.  against  7.093  1 
market,  they  will  not  want  to  share  corresponding  period  oil 

the  foreign  market  with  the  Amer-  p^^p  p.-p,.  pj,p  pigpsed  period  of  | 

ican  companies  which  enjoy  cxclu-  fjjp  ijurrent  year  ending  with  .lunci 


New  Iron  Ore  Deposits  Clines,  temporarily  in  receivership,  the  cast  and  west  strike  of  this 

_  have  some  grounds  for  satisfaction  break,  while  not  bared,  can  be  fol- 

Mariiime  Bureau  The  Financial  Times.  I"  "'c  information  to  hand  that  a  lowed  in  low-lying  ground  for  be- 
Haiifax  N  S  Develon'ment  of  Promising  discovery  has  tween  40  and  60  chains. 

Haiti  X,  ■  ‘  ,  been  made  on  fhe  Larder  I/ake  prop-  Assays  were  taken  from  the  out- 

eposi  so  e  pr  c  p^P^  rpp^p  jg  reported  in  a  sec-  crop,  knocked  off  the  loose  mate- 

1  new  sec  tons,  a  some  ime  PP^p  group  of  claims  hereto-  rial  showing  heavy  mineralization. 


14.  receipts  lotallcd  192,162  Ions, 
the  markets,  it  is  said.  ^^^jp  ^p  154.344  (ons  from  the 

The  rules  of  Copper  Lxporter.s  p„g,panv's  mines,  and  7.218  tons  | 
pre.scnbe  that  all  members  shall  ^„,p,.  ^p^pg,  4^  p^p  ebrres- 

participate  in  Ihe  foreign  business  pending  period  of  last  vear  receipts 


,  .  ..  . .  company  s  mines,  anu  ions 

all  members  shall  pp^p.,  other  mines.  In  the  ebrres- 


Assays  were  taken  from  the  out-  on  a  quota  basis.  In  the  ''corgani-  Lp^PgllP^p'  316352  tons. 

crop,  knocked  off  the  loose  mate-  zatiou  of  this  co-operative  agency,  ; _ _ L 

rial  showing  heavy  mineralization,  it  is  believed,  ail  foreign  producers 


uas  been  i-rdml  outside  the  produc-  or  other,  i.s  believed  to  be  behind  p^pp  „0developed.  no  work  having  values  being  $2.00  to  $4  80  per  fon.  "ill  organize  along  .similar  lines  Another  B.  f.  Emit  Storage  riant, 
ing  area  of  this  camp  since  its  in-  the  announcen^m  that  the  Geologi-  been  done  yet.  A  strong  mineral-  Samples  showed  fine  sulphides,  pres 
ception.  cal  Survey  of  Ottawa  w-iil  iindertake  outcrop  appears,  partially  cov-  ent.  The  opinion  is  expressed  that 

Since  the  mine  was  re-opened,  a  a  survey  this  siimroei-  at  several  ppp^  g  tight  overburden.  The  judging  from  the  showing  and  geolo 


♦he  announcen^nt  that  the  Geologi-  p^ppp  pjopp  ygj.  strong  mineral-  Samples  showed  fine  sulphides,  pres-  and  wiil  participate  in  llie  foreign 
cal  Survey  nf  Ottawa  w-iil  iindertake  outcrop  appears,  partially  cov-  ent.  The  opinion  is  expressed  that,  markets  on  a  quota  basis.  If  for 


.’crai  p^p^  g  light  overburden.  The  judging  from  the  showing  and  geolo-  any  reason  such  an  organizafioo  is 

contact,  in  which  this  appears  is  gical  structure  enclosing  this  dyke,  not  formed  it  is  said  that  a.  free- 


drift  has  been  run  west  and  a  typi-  points  in  Nova  Scotia  and  near  roptart,  in  which  this  appears  is  gical  structure  enclosing  this  dyke 

■  cal  porphyry  dyke  has  been  found.  Bathurst,  N  B  Th«>  survey  will  also  described  as  porphyry  on  the  north  a  body  of  commercial  ore  is  indicat 

It  is  now  in  75  ft.  and  has  been  car-  continue  fhe  systematic  study  of  „j^p  ^,^^4  probably  donik  or  a  similar  ed.  Drilling  i.s  recommended. 

ried  on  over  the  ordinary  drift  thp  gypsum  depo.sit.s  of  the  Mari  - - - - - - - 

width,  .both  n'eHs  being  in  ore.  The  times. 

average  for  the  75  ft.  is  $18  in  gold.  While  iron  ore  production  in  the  /7o///  in  f^nf-nrin 

On  the  hanging  wall’s  side,  very  Maritinies.  in  recent  year.*,  has  Ian-  IV£0^  V^C/CU  M  lUUUdlfJil  ffl  Ilf 

I  high  values  are  being  secured  and  giiished,  it  is  well  known  tha*  many  _  A**.  All 


the  last  face  averaged 


others  have  been  as  high  as  $38. 


May  Gold  Production  in  Ontario 

wbll.  I  depnsitR  oxisl  Ttld  forrun-ey.T"s  Reached  New  High  for  All  Time 


believed,  will  help  deiermino  their 


Over  the  week-end  one  slasii  w-as  commercial  possibilities.  It  is  re-  Toronto  Bureau  The  Financial  Time*.  ganization  would  be  more 

taken  out  of  this  hanging  wall  and  called  that  about  fifty  years  ago  Toronto.— Ontario  gold  production  I  at  $3,346,147.  in  May.  1931.  than  those  under  which  f 

the  width  of  the  ore  at  this  point  as  the  iron  deposits  near  I/ondon-  the  month  of  May,  1932,  which  |  Production  from  mines  in  the  For-  per  Exporters  now  operates. 

opened  is  over  9  ft.  with  both  waila  derry  maintained  an  extensive  in-  ^vuis  valued  at  $4,079,320,  was  thejciipine  area  was  up  over  13.000  tons  - - - 

still  In  ore.  It  is  expected  that  dustry  there  and,  later  on,  other  highest  ever  recorded  by  Ontario  of  ore,  with  an  increased  value  of  SKareholders  Must  Meet 


for-all  scramble  for  the  foreign 
copper  trade  w-ill  result.  In  view  of 
the  fact  that  the  foreign  pro¬ 
ducers  are.  the  staunch  advocates 
of  a  single  selling  agency,  it  is 
considered  unlikely  that  unregu¬ 
lated  selling  abroad  will  take 
place.  It  is  said  to  be  likely  that 
even  the  rules  of  a  new  selling  or¬ 
ganization  would  be  more  drastic 
than  those  under  which  fhe  Cop- 


;!s.  If  for  Vernon,  —  A  new  cold  storage 
jnizafion  is  plant,  to  permit  improved  handling  | 
hat  a  free-  of  British  rolnmbia  fruit,  i.s  being  | 
tha  foreign  built  at  Kaleden,  R.t  ,  j 


Tliere  is  a  feelincr  | 
of  Quality  that, 
comes  only'  •  with  : 
a«e. 

CONVIDO  i 
PORT 

has  been  grown  and  { 
bottled  by  the  one  j 
firm,  Warre  &  Co.,  < 
of  Oporto,  Portugal,  | 
ever  since  1670. 

Try  Convido  Port  i 
— it  means  Quality. 

Convido  is  never 
sold  in  bulk. 


still  in  ore.  It  is  expected  that  du.stry  there  and.  later  on,  other  highest  ever  recorded  by  Ontario  of  ore,  with  an  increased  value  of 
further  slashing  will  be  done  and  areas  were  developed  but  this  lat-  mines.  Ail  producing  gold  areas  re-  over  $210,000.  Kirkland  Lake  .Mines 
the  true  width  of  the  ore  shoot  de-  ter  mine  has  been  closed  since  a  corded  increased  production.  Eigh-  output  gained  over  2,900  tons,  with 


termined. 

On  surface  the  ore  shoot  was 
opened  up  for  a  length  of  125  ft. 


short  time  before  the  world  war. 


corded  increased  production.  Eigh- j  output  gained  over  2,900  tons,  with  I 
teen  mines  reported  to  the  Ontario ;  value  being  up  Over  $59,000,  while! 
Department  of  Mines,  the  April  list  |  mines  in  .Northwesiern  Ontario  pro-, 
having  been  increased  liy  Ihe  re-  i  duced  over  5,000  tons  more  than  in  I 


Unpaid  Balance  On  Stock 

Winnipeg  Bureau  The  Financial  Times. 

Winnipeg -  A  large  group  of  share- 


showing  an  average  value  of  $11.20  has  been  carried  on  and  it  is  pretty  opening  of  the  Ankerite  .Mine  and  !  April,  and  value  was  up  over  $18, 
over  a  width  of  little  better  than  4  well  cleaned  and  test  pitted  for  a  commencement  of  milling  operations !  000. 


duced  over  5,000  tons  more  than  in  I  holders  in  the  Acme  Products,  Lim- 
April,  and  value  was  up  over  $18,-;ited — now  in  process  of  liquidation  — 


ft.,  so  that  the  development  on  the  full  length  of  2500  ft.  Further  on,  at  the  Hayden  property,  both  in  the 

125  ft.  level  shows  not  only  a  sub-  other  pits  have  been  opened  show-  Porcupine  camp. 

slantial  increase  in  width  but  also  ing  typical  Kirkland  I.«ake  porphyry  The  May  output  totalled  469,622 


in  values.  with  syenite  on  Ihe  hani 

Meanwhile  on  surface  heavy  [  and  the  whole  mass  well 
y ",  4r<achia8---of  tbe-x-important.- break -eulidilde'and  Uuer  quartz; 


immencement  of  milling  operations  000.  are  affected  by  a  judgment  of  fhe 

the  Hayden  property,  both  in  the  Receipts  at  the  Royal  .Mint  for  Court  of  Appeal,  brought  down  here 
ireupine  camp.  -  May  totalled  250,366  crude  ounces,  this  week,  and  will  be  compelled  to 

The  May  output  totalled  469,622  containing  189,233  fine  ounces  of  pay  up  balances  remaining  unpaid 


with  syenite  on  Ihe  hanging  wall  tons  of  ore,  as  compared  with  447,- 1  gold  and  26,101  fine  ounces  of  sil-  tor  shares  bought  in  the  company, 
heavy  I  and  the  whole  mass  well  shot  with  590  tons,  valued  at  $3,813,989,  in  1  ver,  having  a  total  value  of  $3,918,-  The  matter  went  lo  the  appellate 
break -Bulidilde'and  Uuer  quartz;  ■  ■  April,  aiid  witb^'4t9, 368  tons,  valued  1889.  . .  court  when  William  Hopps  "appealed 


Gel  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.VV. 

The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Gi'ain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


THE  FINANCIAL  TIMES.  M 


U2 


JUNE  24,  1932. 


NEWS  OF  BANKING  AND  INSURANCE 


WORLD  CENTRAL 
GOLD  STOCKS  UP 
DURING  YEAR  ’31 

Increue  in  Total  Was  $335,* 
000,060,  Reserve  Board  Re* 
pdrtaMJutput  $440,000,0(il0 

F.  R.  BANK  REPORT 

TVashlngton.  —  Reported  central 
gold  reserves  of  the  world  as  a  whole 
showed  a  net  increase  for  1931  of 
about  f335.0ao.000  the  Federal  Re¬ 
serve  Board  said  in  its  report  for 
1931. 

"If  allowance  is  made  for  gold  in 
transit  between  central  banks  and  for 
gold  pledged  as  collateral  for  loans 
and  thus  temporarily  removed  from 
central  gold  reserves,  the  figure  of 
the  increase  during  the  year  is  near¬ 
er  $450,000,000.  This  figure  com¬ 
pares  with  $440,000,000,  the  output 
from  the  world’s  gold  mines,  and  an 
additional  $275,000,000  representing 
the  indicated  release  of  gold  from 
private  holdings  in  fhina,  Russia, 
and  India.  Probably  not  -nore  than 
$45,000,000  of  this  total  of  $715,000.- 
ono  was  taken  for  industrial  uses  in 
1931. 

"The'  remaining  difference  between 
the  amount  of  gold  coming  from  the 
mines  and  from  private  holdings  in 
the  East  and  the  amount  added  to 
central  gold  reserves  is  nearly  $220,- 
OOO.OOO,  and  represents  largely  gold 
absorbed  in  commercial  bank  and 
other  private  holdings  during  the 
year — for  the  most  part  in  Ehiro- 
pean  centres  at  the  time  of  the  in¬ 
ternational  financial  crisis.” 

Reserve  Bank’s  Net  $2,972,000. 

Gross  earnings  of  the  reserve 
banks  in  1931  amounted  to  $29,701,- 
000.  or  $6,723,000  less  than  in  1930. 
and  were  lower  than  in  any  preced¬ 
ing  year  since  1917,  Board  said.  Net 
earnings  were  placed  at  $2,972,000. 
Dividends  paid  totaled  $10,000,000 
against  $10,269,000  in  1930.  "The 
reduction  in  gross  earnings  in  1931, 
notwithstanding  an  Increase  of  $194,- 
OOO.OOO  In  the  daily  average  holdings 
of  bills  and  securities,  was  due  to  a 
decrease  from  3.25%  to  2.20%  in  the 
average  rate  of  earnings  on  bills 
and  securities."  it  was  explained. 

A  reserve  for  depreciation  on  Unit¬ 
ed  States  bonds  of  $8,158,000  was 
charged  to  surplus  account.  Sur¬ 
plus  of  the  12  banks  at  the  <lose  of 
the  year  was  $259,420,000,  a  net  re¬ 
duction  of  $15,216,000  for  the  year. 
Total  subscribed  capital  of  the 
hanks  at  the  end  of  1931  Was  $321,- 
noo.OOO  against  $339,280,000  a  year 
before. 

Current  expenses  were  $27.9441,000, 
a  little  less  than  the  previous  year. 
Net  earnings  were  $2,972,000. 

$04  Fewer  Member  Banks.  .  . 

Board  revealed  that  the  number 
of  member  banks  decreased  from 
8  050  to  7.246.  exclusive  of  two  banks 
suspended  in  1930.  which  were  in¬ 
cluded  In  the  Comptroller  of  the 
Currency’s  December  31  abstract,  a 
reduction  of  804  for  the  year  against 
a  reduction  of  472  for  the  year  be¬ 
fore.  Mergers  between  member 
banks  account  for  a  decrease  of  209 
in  the.  number  of  such  banks  in  1931 
and  suspensnons  account  for  a  de¬ 
crease  of  517. 

Total  of  125  member  banks  lost 
their  membership  through  conver¬ 
sion  into  or  absorption  by  non-mem¬ 
ber  banks.  20  through  voluntary 
withdrawals  of  state  banks  from 
membership  and  nine  through  volun¬ 
tary  liuuidation.  Ot  the  end  of 
1931.  however,  member  banks  loans 
and  investments  constituted  approxi¬ 
mately  77%  of  the  total  loans  and 
investments  of  all  commercial  banks, 
that  is  exclusive  of  mutual  savings 


New  C.F.U.A.  President 


W.  E.  Findlay,  manager  of  the 
Springfield  Fire  &  Marine  Insurance 
Co.,  Montreal,  who  has  just  been 
elected  vice-president  for  Quebec  of 
the  Canadian  Fire  Underwriters  As¬ 
sociation. 


Philosophic 


A  Western  branch  of  the  Can¬ 
adian  Bank  of  Commerce  sends  us 
the  following  letter  received  from  a 
customer,  which  aptly  illustrates 
the  Western  spirit  in  times  like 
these : 

"Dear  Sir: 

"I  have  received  your  rather  in¬ 
complimentary  letter  of  .lanuary 
15th.  and  if  I  was  not  such  an  easy 
going  sort  of  a  guy,  I  would  be  ra¬ 
ther  inclined  to  be  sulky,  but  you 
see  every  time  I  have  picked  up  a 
pen  lately.  It  has  either  been  to 
sign  a  note  or  a  mortgage  to  this 
and  that,  which  sooner  or  later  is 
bound  to  bring  me  woe  and  worry, 
so  I  naturally  get  the  creeps  every 
time  I  get  near  a  pen.  But  I  have 
this  balmy  morning  summoned  up 
courage  to  break  the  sad  and  deplor¬ 
able  news  to  you.  Times  is  poor 
— No  Crop — No  Money  in  sight  — 
hang  on  to  your  desk  and  don’t 
faint.  'At  a  boy.  Truly  and  hon¬ 
estly  my  pocketbook  is  as  slim  as 
a  Yankee  on  the  last  leap  of  a  cross 
country  marathon  run,  but  cheer 
up,  I  am  still  here.  The  land  is  still 
here,  and  if  the  Lord  will  provde  us 
with  a  little  rain  next  summer,  I 
think  you  stand  a  fair  chance  to  get 
your  dough,  as  I  am  naturally  born 
honest  but  slow. 

"Please,  for  the  love  of  Pete,  don’t 
torture  me  with  any  more  love  let¬ 
ters — be  a  sport  and  wait — that’s 
what  I  have  to  do.  Of  course,  if 
you  regret  that  you  granted  me  an 
extension,  by  all  means  go  to  it,  if 
that  can  make  you  any  happier.  It 
sure  is  not  lack  of  Interest  in  my 
account  that  has  kept  me  from 
W’riting.  but  what  is  the  use  of  a 
long  and  tedious  correspondence? 
If  you  had  been  a  lady  of  course, 
we  might  have  made  our  letters 
long,  sweet  and  romantic,  and  got 
quite  a  kick  out  of  it,  but  alas,  no 
such  hope. 

"Respectfully  yours. 


LEADS  ALL  GREAT 

WEST  BEANCB^S. 

The  Toronto  branch  of  the  Great 
West  Life  Assurance  Company,  un¬ 
der  management  of  D.  O.  Hubbell, 
leads  all  the  company's  branches  In 
the  volume  of  paid-for  business  for 
the  five  months  ended  May  13,  1932. 


REDUCTION  MADE 
i  INSURANCE  RATES 
FOR  HUDSON  BAY 

Decrease  of  20  Per  Cent.  Not 
So  important  as  Appears, 
However 

NEED  SPECIAL  EQUIPMENT 

Shipping  interests  here  see  little 
gained  by  the  announced  reduction 
by  the  Imperial  Shipping  Committee 
of  a  20* per  cent,  reduction  in  insur¬ 
ance  rates  on  hulls  engaged  in  the 
Hudson  Bay  route.  It  is  pointed 
out  that,  while  a  20  per  cent,  de¬ 
crease  in  rates  may  appear  an  im¬ 
portant  concession,  in  actual  fact 
the  reduction  is  not  substantial, 
that  the  new  rate  is  a  maximum,  not 
a  minimum  rate,  and  is  applicable 
only  to  tbe  highest  class  of  shipping 
— also  that  the  new  rate  is  to  apply 
only  to  vessel.s  equipped  with  the  ex¬ 
pensive  gyro  compass,  an  equipment 
not  likely  to  be  carried  by  tramp 
vessels,  the  only  kind  of  ship  that 
would  go  to  Churchill  for  gi-ain. 

It  is  also  pointed  out  that  the  ad¬ 
ditional  hull  premium  of  2  shillings 
p6r  gross  registered  ton  remains  un¬ 
affected  by  the  20  per  cent,  reduc¬ 
tion.  The  I.nperial  Shipping  Com¬ 
mittee.  while  granting  no  great  con¬ 
cession  to  western  grain  shippers, 
does  recognize  that  great  strides 
have  been  made  in  the  past  three 
years  in  providing  aids  to  navigation 
and  in  reducing  the  hazards  to  the 
operation  of  ships  in  Hudson  Bay 
waters,  through  the  efforts  of  the 
Dominion  Government. 

The  request  of  the  Canadian  Gov¬ 
ernment  for  a  longer  season  of  na¬ 
vigation  which,  by  enabling  vessels 
to  make  two  voyages  per  season, 
would  automatically  cut  Insurance 
rates  in  half — this  request  Is  flatly 
refused.  The  request  for  a  declar¬ 
ed  rate  on  cargo,  as  well  as  upon 
hulls,  also  has  been  ignored. 

The  negotiations  in  regard  to 
Hudson  Bay  marine  insurance  from 
the  beginning  to  date  have  touched 
only  upon  hulls.  Lloyds  under¬ 
writers  have  never  undertaken  to 
give  a  specified  rate  on  cargo  and 
the  Imperial  Shipping  Committee  has 
never  been  able  to  persuade  them  to 
do  so.  As  far  as  cargo  l8  con¬ 
cerned,  rates  are  governed  purely 
by  competition  and  undoubtedly  are 
greatly  in  excess  of  any  similar  rate 
on  this  continent. 

May  Life  Insurance  Sales 
Reach  Low  Point  for  Year 

Washington. — New  life  insurance 
sales,  so  persistently  favorable  dur¬ 
ing  the  first  part  of  the  depression, 
reached  a  low  point  for  the  year 
during  the  month  of  May,  it  is  re¬ 
vealed  in  a  report  just  received  by 
the  department  of  commerce  from 
the  Association  of  Life  Insurance 
presidents. 

The  total  volume  of  new  business 
for  44  member  companies  of  the  as¬ 
sociation,  having  in  force  82  per 
cent,  of  all  the  insurance  on  the 
books  of  United  States  legal  reserve 
companies,  was  $760,127,000  last 
month.  In  May,  1930,  new  sales  ag¬ 
gregated  $1,097,740,000.  and  in  May, 
1931,  they  were  $980,346,000. 

Strangely,  enough  one  of  the 
three  major  classes  of  life  insur¬ 
ance,  Industrial  insurance,  is  show¬ 
ing  little  change  in  total  new  sales 
from  month  to  month.  Last  month, 
for  example,,  this  branch  was  off 


only  5.6  per  cent,  from  the  corres¬ 
ponding  month  of  1931,  as  against 
a  reduction  of  22.5  per  cent,  for  all 
classc.s  combined.  .New  industrial 
.sales  in  .\Iay  were  a  trifle  liizher 
than  in  .lanuary  or  Februar,v  of  this 
year,  hut  slightly  lower  than  in 
-March  or  April. 

Life  Insurance  Sales  Ip 
May  Totalled  $30,998,000 

Toronto. — Ma}'  sales  of  new  paid-! 
for  ordinary  life  Insurance  in  Can-  j 
ada  and  Newfoundland  by  fifteen! 
companies  having  in  force  84*7,  of 
the  business  done  in  the  Dominion. 

I  totalled  $30,998,000,  according  to  fig¬ 
ures  given  out  by  the  Life  Insur¬ 
ance  Sales  Bureau. 

Sales  by  provinces  for  Mav  were: 

Alberta . $1,407,000 

British  Columbia  ..  ..  1.978,000 

Manitoba .  1,737.000 

New  Brunswick .  836,000 

Nova  Scotia..  ..  ..  .,  982,000 

Ontario  ..  •• . 13,660,000 

Pr.  Edwart}  Island  ...  121,000 

Quebec . 8,913,000 

Saskatchewan  ..  ..  1,145.000 

Newfoundland .  219,000 

C.  F.  U.  H.  Elects  Officers 
And  Executive  For  1932 


I  At  the  annual  meeting  of  the  Can¬ 
adian  Fire  Underwriters  Associa¬ 
tion,  at  Lucerne-in-Quebec  during 
the  past  week,  officers  and  execu¬ 
tive  committee  for  the  incoming 
year  were  elwted  as  follows: 

President,  .1.  H.  Isabelle.  Royal 
Insurance  Co.;  vdee-president  for 
Ontario.  W.  R.  Houghton,  lyin- 
don  and  Lancashire;  vice-presi¬ 
dent  for  Quebec,  W.  E.  Findlay, 
Springfield  f^re  and  Marine.  Mem¬ 
bers  of  executive  comm-Ittce:  W.  E. 
Baldwin.,  Continental  F’ire;  .1.  H 
Kiddell,  Eagle  Star  and  British  Dn- 
minibhs:  A.  M.  M  Kirkpatrick. 
Home  Fire:  Douglas  Cowrie,  C-ale- 
donian:  H.  A.  Joselin  New  York  Un¬ 
derwriters:  E.  .1.  Ray.  North  British 
and  Mercantile:  r.  Stuart  Malcolm. 
Royal  Exchange:  H.  E.  Mills,  In¬ 
surance  Co.  of  N.  America:  .1.  W. 
Tatley,  Phoenix  of  Hartford:  R- 
Lynch  Stalling,  Sun  Fire  Office: 
Kenneth  Thom,  Western  Assurance: 
and  P.  L.  Monkman,  Yorkshire,  re¬ 
tiring  president. 

QUEBEC  DAIBT  EfTBUSTHT. 

Quebec. — A  report  of  the  Quebec 
Deipartment  of  Agriculture  shows 
that  there  are  1,060  dairy  plants  In 
operation  at  present  During  the 
past  month  butter  manufactured 
amounted  to  6,584,000  pounds,  as 
compared  with  7,697.000  in  May  of 
1931.  Production  of  cheese  Is  placed 
at  2.355,000  pounds  against  1,642,000 
pounds  in  May  a  year  ago.  This 
year’s  production  of  cheese  there¬ 
fore  shows  an  increase  of  43  per 
cent,  over  May  of  1931. 

■'  H.  B.  C.  EXTENDDiG  STORE. 

The  Hudson’s  Bay  Co.  is  making 
an  extensive  enlargement  to  Its  store 
in  EMmonton,  Alta. 


ROYAL  INSURANCE  ! 
REPORTS  GAIN  OF 
;  $4,000,000  ASSETS 

i  Resources  of  Big  British  Com*| 
pany  Shown  at  Total  of 
I  $254,291,650 

I  _ 

I  PREMIUMS  $73,752,430 

_ _  i 

I 

stability  and  progress  are  Indicat- 1 
ed  in  the  annual  statement  of  the 
Royal  Insurance  Company  Limited. ' 
for  the  year  1931.  The  balance  I 
sheet  show.»  that  the  assets  In-  i 
creased  in  1931  from  $250,481,690  to! 
$254,291,650.  The  premium  Income  j 
for  the  year  amounted  to  $73,762,430  ; 
divided  among  the  various  depart¬ 
ments  as  follows. 

Fire.  $30,313,555;  life.  $11,076,025; 
accident  and  general,  $27,217,625; 
and  marine,  $5,145,255. 

The  underwriting  profits  of  the  I 
fire,  marine  and  accident  and  gen¬ 
eral  departments  aggregate  $3,224.- 
645;  and  the  intere.st  earning.s  reach¬ 
ed  a  figure  of  $11,488,400. 

The  funds  of  the  companv  now 
stand  at  $211,943,695  (of  whieli  $118,- 
511.570  are  life  department  funds* 
as  against  $209,982,765  at  the  end 
of  1930.  Apart  from  the  rosourees 
of  the  life  department  it  will  he 
seen  that  the  funds  standing  against 
the  premium  income  of  the  fire,  acci¬ 
dent  and  general  and  marine  depart¬ 
ments  amount  to  $93,432,125  and  the 
!  company  therefore  has  in  hand  the 
equivalent  of  150  per  cent,  of  the 
year’s  premium  revenue  in  those 
three  departments.  The  addition- 
als  of  “free"  reserves  carried  in  the 
various  accounts  over  and  above  the 
customary  provision  for  outstanding 
claims  and  unearned  permiums. 
amounted  to:  F^re.  $22.5OO,n0O;  ac¬ 
cident  and  general.  $15,011,070.  and 
marine,  $5,500,000,  a  total  of  $43. 011,- 
070. 

The  profit  and  loss  account  shows 
a  balance  carried  forward  of  ,86.995.- 
630.  An  interim  dividend  of  three 
shillings  and  three  pence  per  share 
(nominal  value  £  1  with  ten  shill¬ 
ing  paid  up)  was  paid  in  November 
last,  and  a  final  dividend  of  three 
shillings  and  three  pence  per  share 
became  payable  on  the  31st  May, 
making  In  all  six  shillings  and  six 
pence  per  share,  less  income  tax, 
for  the  year  1931  . 

BA3TR  OF  S.  APPOiyTMEXTS. 

E.  I.  Sutcliffe,  formerly  assistant 
manager  of  the  Bank  of  Nova  Scoti.n. 
at  Ottawa,  has  been  appointed  man-  ' 
ager  at  Spadina  &  Dundas,  Toronto 

W.  H.  Dickinson,  formerly  man¬ 
ager  at  Kenora,  Ont.,  has  been  ap¬ 
pointed  manager  at  Dundas  &  Broc,^, 
Toronto,  succeeding  R.  M.  Duff,  who  * 
has  been  granted  indefinite  leave  of 
absence  on  account  of  ill  health. 

S.  r.  Fhisholm.  formerly  manager  j 
at  Spanish  Town.  .Ta..  has  been  ap-  ] 
pointed  manager  at  Savanna-la-Jlar.  ■ 
Ja.  I 


You  Don^t  have  to  ^'Die  to  Win^^ 

Of  the  Sum  paid  out  last  year*  by  the  Sun  Life  in  benefit, 
$68,000,000  was  distributed  to  living 
policyholders 

The  settlements  represented  In  these  figures  are 
making  golden  the  sunset  years  of  thousands  of 

men  and  women - leaving  them  free  from 

anxiety- --to  do  as  they  please  and  come  anit 
go  as  they  please --- rewarding  them  for  their 
own  prudence  and  thrift  in  earlier  years. 

Life  insurance  renders  a 
great  service  to  life  itself 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


I  West  Plans  Program  | 

For  Imperial  Conference  ! 

Regina.  —  If  a  market  for  Can¬ 
adian  products  is  to  be  secured  at 
the  Imperial  Fironomic  (’onfcrciirc 
at  Ottawa  next  month,  a  market  for 
the  products  of  other  parts  of  the 
Fimpire  iruist  be  opened  up  in  Can¬ 
ada.  This  was  one  of  the  conclu¬ 
sions  reached  by  the  heads  of  four  j 
western  provinces,  meeting  here  tot 
discuss  submissions  from  the  wcst| 
to  the  Imperial  gathering. 

Di.scussions  at  the  meeting  cov-.j 
ered  a  wide  range  of  subjects  in-  ! 
eluding  a  stabilized  eurrency,  the: 
live  rattle,  dairy  and  bacon  Indus-  ; 
tries,  estaihlisbment  of  a  permanent' 
inter-FImpire  board  and  the  lumber-, 
ing  industry.  1 

"It  was  tbe  feeling  of  those  in 
attendance."  said  Premier  •!.  T.  M  ' 
■Anderson,  of  Saskatchewan,  when ; 
the  meeting  broke  up.  ‘•fh.at  it  was' 
most  important  that  all  Canada 
should  speak  with  a  united  voire, 
in  the  matter.  h*it  should  realise' 
tbe  ahsoitite  necessity  of  conees-  i 
sions  being  asked  for  from  the  other  J 
parts  of  the  FTrnpire.  and  that  if 
was  not  sufficient  to  expect  from  ; 
tbe  conference  tbar  a  market  should  | . 
be  secured  for  r.anadian  products  j 
unless  in  return  a  market  were  j 
opened  for  the  products  of  other ; 
parts  of  the  Empire  by  Panada,  j 
particularly  for  the  products  of  | 
Great  Britain.”  j 

BEEF  rOXST"WrTIOX  DErLINKS. , 

Canada's  per  capita  consumption  | 
of  beef  is  57.91  lbs.  per  year.  This  j 
is  about  8  lbs.  less  than  it  was  4 
years  ago.  The  consumption  of 
pork  Is  83.49  lbs.,  of  mutton  and 
lamb  7.03  lbs.,  fowl  8,12  lbs.,  turkey 
1.67  lbs.,  ducks  .39  lbs.,  geese  .19  lbs.,  1 
and  eggs  29  97  dozen.  * 


fpvtmBLE 

C/iartne 

Pmmoesce.RI 

Liabiltiy  Guaranteed  by 

1  he  Phoenix  Insurance  Co. 
of  Hartford 

T otal  Assets  over  $40,000,099 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

eSTABUjHEDH)! 

Owned  by 

Atlas  Assurance  Co. 

of  London,  Enj. 
Cnoiblf^cd  Funds  OTer  $69,(>90s0ii 

George  Lyman  &  Son, 

LIGHTED 
General  Agents 
760  Victoria  Square, 

Montreal 
Marq.  SZ41. 


Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

!  Head  Office  -  Waterloo,  Ont. 

:  Assets  (Dec.  31, 1931)  $8,125,139 

I  Policy  Reserves .  6,846,054 

Insurance  in  Force.  51,355,672 


Y 


Excise  Stamps  Embossed  Free 


banks,  as  compared  with  75%  a  year 
earlier  and  73"'’  at  the  end  of  1930. 

Reductions  in  gross  earnings  in 
1931.  notwithstanding  an  increase  of 
•8194.000,000  in  the  daily  average 
holdings  of  bills  and  securities,  was 
due  to  the  decrease  from  3.25%  to 
2.20C8  in  the  average  rate  of  earn¬ 
ings  on  bills  and  securities. 

To  Hold  Afrricnltnral  ronventlon. 

Winnipeg.  —  The  twelfth  annual 
convention  of  the  Canadian  Society 
of  Technical  Agriculturists  is  to  run 
from  .Tune  loth  to  1 8th  in  the  Uni¬ 
versity  of  Manitoba  Agricultural 
College,  (the  site  of  the  1929  con¬ 
vention)  and  the  program  booklet, 
now  in  the  hands  of  members, 
shows  an  interesting  and  varied 
svllabus.  Affiliated  groups  within 
the  C.S.T.A.  which  will  be  helding 
.  their  separate  meetings  as  well,  in¬ 
clude  the  Canadian  Societiy  of  Agri¬ 
cultural  Economics,  the  Western 
Canadian  Society  of  Agronomy,  the 
Soils  Group,  the  Agricultural  Engin¬ 
eering  Group  and  the  Horticultural 
Group  Incidentally,  the  meeting 
follows  imuediately  upon  that  of  the 
Canadian  Seed  Growers’  Associa¬ 
tion,  ib  the  same  locale,  which  runs 
from  June  13th  to  15th. 

RECORD  ALBERTA  BUTTER 
OUTPUT. 

Alberta’s  production  ot  butteir  th 
1931  was  22,957.922  lbs.  This  ex¬ 
ceeds  ali  previous  records  by  over 
600.000  lbs.  ' 


Bank  Clearings 


Beak  slesrings  ia'  Caned*  for  the 
JaneTSth,  witt  eompariaon  vHtlh  tbe 
iaa  period  o?  last  year,  follow; 

■  1988 

$ 

Moatreel ....•■>  T3,00t),088 

Toronto  .  71,885,498 

Halifax  .  2,147,888 

Saint  John . *  *  • ,  1 ,684.568 

Moncton  . . 646,281 

Sherbrooke . . .  420,112 

Quebec .  4,143,676 

Ottawa .  4,328,702 

Kingston .  535,015 

Peterboro .  602, 138 

Hamilton .  3,987,793 

Brantford .  841,919 

I  ondon .  3,064,968 

Chatham .  409,431 

Windsor .  2,394,013 

Sarnia .  393,652 

Sudbury .  464,976 

Fort  William .  535,124 

Winnipeg .  36,169,Mt 

Brandon  . 

Regina . 

Moose  Jaw .  ,  446,548 

Saskatoon  .  1,310,849 

Prince  Albert ... .' .  264,903 

Kdmonton .  3,290,126 

Calgary  .  5,169,485 

Medicine  Hat  . . 

.  Lethbridge  . 

Kew  Westminster.  .  468,308 

X'ancouver . .  ■  ■ . ,  11,306,699 

Victoria . .  1,269,859 


week  ended 
corresjtodd- 

1931 

$ 

118,259,71.5 

108,895,473. 

2,887,238 
■  2,021.837 
818,827 
746,146 
6,889,661 
6,601,671 
692,7^2 
822,210 
5,540,949 
1,045,143 
3,019,616 
453,353 
3,500,738 
661,624 
944,126 
659,999 
85,185,742 
897.356 
8,190,968 
782,058 
1.779,965 
829,029 
5.081,861 
6,886,066 
240,525 
450,824 
606,647 
14,761,615 
1,791,789 


Collectors  of  National  Revenue 
have  been  informed  by  official  Cir¬ 
cular  signed  by  O.  W.  Taylor.  Com¬ 
missioner  of  Excise,  as  follows;  — 

The  department  will  accept  requi¬ 
sitions  for  the  embossing  of  blank 
cheques  or  money  orders,  with  either 
the  three-cent  or  six-cent  excise 
tax  statup,  free  of  charge,  as  re¬ 
spects  the  cost  of  embossing,  and 
cost  of  transportation  to  and  from 
Ottawa.  /Subject  to  compliance  with 
the  following  regulations,  viz:  — 

Requisition  shall  be  addressed  to 
the  commissioner  of  excise,  Ottawa, 
stating  the  number  of  cheques  or 
money  orders  desired  to  be  emboss¬ 
ed,  with  the  name  and  address  of  the 
individual,  or  company,  for  whom 
intended,  and  the  name  and  ad-dress 
of  the  applicant. 

The  requisition  must  be  accom¬ 
panied  by  an  accepted  cheque  drawn 
on  a  chartered  Canadian  bank  or  an 
express  or  postal  money  order  in 
favor  of  the  commissioner  of  excise 
for  the  full  amount  of  the  excise 
tax  on  the  number  of  blank  cheques 
coA-ered  thereby. 

The  blank  cheques  (or  tnohey  or¬ 
ders)  are  to  be  forwarded  to  the 
Canadian  Bank  Note  Company,  Ltd.. 
Ottawa,  the  outer  covering  of  the 
parcel  being  also  marked  to  indicate 
the  name  and  address  of  the  shipper. 
Packages,  the  ^dSs  weight  of  which 
exceed  90  pounds,  if  shipped  from 
Montral,  $0  piourids  If  shipped  from 
Toronto.  6r  40  pounds  if  shipped 
from  Winnipeg,  are  to  be  forwarded 
by  freight.  Under  these  weights 
shipments  should  be  made  by  ex¬ 
press.  From  each  of  these  three 
places  mentioned  the  parcels  are  to 
be  forwarded  '  by  Canadian  Govern¬ 
ment  Railways  or  Canadian  National 
Express  (as  the  case  may  be), 
charges  collect. 

Shipments  made  from  points  other 
than  the  foregoing  are  to  be  for¬ 
warded  by  the  same  lines  where 
practicable.  From  points  other  than 
the  foregoing,  the  method  of  trans¬ 
portation  shall  be  determined  by  cost. 
If  the  lower  rate  is  provid^  by 
freight,  shipment  should  be  made  ac¬ 
cordingly,  and  vice  versa.  Where 
practicable,  shipment  must  In  every 
such  case  be  made  by  the  Canadian 
Government  Railways  or  Canadian 
National  Express,  charges  collect. 

When  more  than  one  kind  of 
cheque  is  included  in  a  shipment,, 
each  class  should  be  clearly  defined, 
the  top  sheet  of  each  lot  indicating 
the  position  where  it  is  desired  the 
stamp  should  be  placed,  as  well  as 
the  gauges  to  which  the  sheet  was 
fed.  The  impression  will  be  made 
as  near  to  the  point  Indicated  as  the 
circumstances  will  permit. 

The  paper  is  to  be  of  such  quality. 


thickness  and  color  as  to  be  suit¬ 
able  for  receiving  the  Impression  of 
the  die,  a  red  colored  ink  being  used 
for  this  purpose. 

The  paper  should  be  flat  and  un¬ 
creased,  and  not  he  gummed,  folded, 
perforated,  rouletted  or  numbered 
before  it  i.s  sent  to  be  stamped. 

Each  cheque  or  form  for  which  a 
separate  .stamp  is  required  must  not 
be  less  than  five  inches  in  length, 
nor  less  than  one  and  a  half  inches 
in  depth. 

All  forms,  cheques  or  money  or¬ 
ders  must  be  presented  for  stamping 
in  sheets  of  at  least  four  on. 

Where  blank  cheques  do  not  meet 
the  requirements  of  sections  6  and 
8,  the  charge  for  embossing  same  in 
lots  under  15,000  will  be  70  cents  per 
thousand  cheques,  and  in  lots  of 
15,000  or  over,  20  cents  per  thousand 
cheques.  Remittance — payable  at 
par  in  Ottawa  to  be  made  in  favor  of 
the  fanadian  Bank  Note  Company, 
Ltd.  and  forwarded  to  this  depart¬ 
ment. 

Bound  forms  will  not  be  accepted. 

In  designing  cheques,  etc.,  a  space 
of  one  and  a  quarter  inches  in  depth  ' 
and  one  inch  in  width  should  be  pro-i 
vlded  for  the  embossing  of  the ; 
stamp.  j 

Requisitions  for  the  embossing  of 
less  than  one  thousand  forms  with  | 
either  stamp  will  not  be  accepted.  | 

In  shipping  blank  forms  a  suffi- 1 
dent  quantity  should  be  prcrvnded  to  | 
allow  for  spoilage  in  embossing,  andi 
all  cheques,  etc.,  should  be  care¬ 
fully  counted  before  being  shipped. 

Spoiled  forms  will  not  be  return¬ 
ed. 

Blank  forms  left  over  when  the 
requisition  has  been  filled  will  be 
returned  upon  requst. 

The  department  will  not  accept 
any  responsibility  for  Injury  to  ma¬ 
terial  In  the  process  of  stmplng, 
nor  for  loss  of  stamps,  or  material, 
which  may  arise  during  transmis¬ 
sion  to  and  from  Ottawa.  | 

Refund  of  the  Excise  Tax  less  cost ! 
of  embossing  may  be  paid  on  spoiled, 
cancelled,  or  other  unused  cheques, 
etc.,  embossed  with  such  excise  tax 
stamps,  which  have  not  been  Issued, 
provided  that  the  aggregate  value  is 
not  less  than 'five  dollars;  that  the 
unused  cheques  (not  portions  there¬ 
of)  are  forwarded,  transportation 
charges  prepaid,  to  the  commissioner 
of  excise,  Ottawa,  and  that  an  ap¬ 
plication  is  mailed  under  separate 
cover,  stating  the  precise  value  of 
cheques  or  money  orders,  upon 
which  refund  is  claimed,  in  addition 
to  the'reason  for  their  return. 

Careful  observance  of  these  regu¬ 
lations  will  avoid  unnecessary  cor¬ 
respondence  and  ensure  efficient 
ser^ce. 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  ’terature  and  letters  sent 
out  from  their  own  desks  ...  tin  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  . . .  isn't  the  mailing  of  10,000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
stenographer.  .  .  aren't  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn’t  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is;  Determine  how  yOu  would 
tend  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and,  nine  times  out  of  fen,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal’s  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  ail 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


MAY  PERMITS  FOR 
I  BDUDINGAREOFF 
BADLY  FROM  TOP 

Total  for  M<»idi  Less  Than  j 
I  SO%  of  Year  Ago  and  '  j 
Only  18^%  of  1929  j 

I  PRICES  79.0%  OF  NORMAL. 

f  ■  — 

Ottawcu — The  value  of  the  build- 
I  ing  permits  Issued  by  cities  dur¬ 
ing  May,  1932,  was  higher  by  24.8 
p.c.  than  In  April,  1932,  but  lower 
,  by  66.3  p.c.  than  In  May,  1931.  Ac¬ 
cording  to  etacements  tabulated  by 
the  Dominion  Bureau  of  Statistics, 
the  authorizations  amounted  to  $5,- 
289,506  as  compared  with  $4,237,160 
'  in  the  preceding  month  and  $12,115,- 
291  in  May.  1931.  The  total  for  the 
first  five  months  of  1932,  namely, 
j  818490,794,  was  lower  than  that  for  | 

I  the  corresitonding  period  of  any  of 
‘  the  years  since  1920.  Wholesale 
j  prioes  of  building  materials  were 
!  lower  in  1932  than  in  any  other 
[  year  of  the  record,  averaging  79.0 
;  IM3.  Tor  the  first  five  months  as 
!  compared  with  83.7  p.c,  and  92.8  p  c. 

'  in  the  same  periods  of  1931  and  I ; 
I  1980,  respectively. 

Some  50 cities  furnished  detailed 
'  statistics,  showing  that  they  had  Is- 
-i  sued  over  400  permits  for  dwellings 
,  Valued  at  approximately  $1,250,000 
I  and  for  some  2,700  other  buildings 
estimated  to  cost  over  $3,800,000.  In 
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55  OUTLOOK  iIfrance  gained  I 

■  ,  BY  TRADE  PACT  ^ 
OTTAWA  FOUND  IT 


Silver  at  Ottawa  OTTAWA  FOUNB 

New  York.  — -'The  question  of  what  should  be  done  about  the  _  .  *—  —  ,  ,  j 

silver  situation  is  receiving  profound  consideration  by  European  v-onccssions  Secuirca  by  Cttnada ! 
statesmen,”  stated  Francis  H.  Brownell,  chairman  of  the  board  of  Not  Elqual  to  Those 

American  Smelting  &  Refining,  who  arrived  Friday  on  the  Maure-  Wanted 

tanla.  '  ^  _ _ 

i  Mr.  Brownell,  returning  from  a  three  weeks’  business  trip  to  NFW  HP  AT  PRnprtCPn 

I  London  and  Paris,  said  that  although  there  was  no  movement  of  a  rrwjryjsrAJ 

I  concrete  nature  as  yet,  indications  are  that  something  will  be  done  - 

soon  to  further  the  use  of  silver.  "The  question  of  a  monetary  Ottawa.— In  a  statement  Prime, 

system  is  one  of  the  most  important  problems  with  which  the  world  Minister  Bennett  gives  reasons  for 
is  faced  today,”  he  said,  "and  silver  is  receiving  its  due  consideration.  the  abrogation  of  the  Franco-Can- 

There  is  a  rapidly  increasing  feeling  that  use  must  be  made  of  silver  adlan  trade  treaty  in  its  present 

in  the  monetary  system.”  After  reviewing  the  agree- 

Non-ferrous  metals  will  be  up  for  consideration  along  with  the  ment  which  came  into  operation  on 
various  commodities  when  tariffs  are  discussed  at  the  Ottawa  Con-  September  5,  1923,  Premier  Bennett 
ference  of  the  British  Empire,  according  to  Mr.  Brownell,  adding  that  indicates  why  the  pact,  which  ex- 

our  own  tariff  policy  has  already  been  reflected  in  the  tariff  barriers  pired  at  midnight  Friday,  should  be 

erected  against  us.  replaced  with  A  new  and  more  com- 

"Europe  is  so  desperate  that  it  is  almost  encouraging,”  he  said.  prehenslve  Ifeaty, 

‘‘Things  are  so  bad  that  something  must  be  done.  Party  and  national  The  statement  follows: 

lines  will  have  to  be  dropped.  There  is  a  much  better  chance  now  „„  .  _  _ _ 

than  sl.x  weeks  ago  for  a  successful  conclusion  of  the  Lausanne  Con-  ^  ^ 

ference  ”  ^  trade  convention  negotiated 

_  '  between  Canada  and  Prance  in  the 

DAWES  SAYS  THE  WESTERN  CROPS  IS’ilFHTTn  S: 
POINT  OF  TURNING  ARE  STILL  MAKING 
HAS  BEEN  REACHED!  GOOD  PROGRESS 

^  - -  I  _  articles  a  tariff  rate  not  exceeding 

Says  Large  Concerns  Will  Fol-  i  But  Extreme  Heat  Made  Heavy  the  French  general  tar- 

lowS^UerOncNow  I  Demand.  Upon  MoUtur. 

UOing  t5ett61*  Res€rv63  I  and  (4)  as  refirards  Canadian  aonds 


o 


low  Smaller  Ones  Now 
Doing  Better 


PROBLEMS  OF  TAXATION  I  GRASSHOPPER  MENACE 


iff  of  1910,  so  long  as  these  rates 
were  accorded  to  the  United  States, 
and  (4)  as  regards  Canadian  goods 
imported  into  the  French  colonies, 
the  lowest  tariff  in  force  at  St. 
Pierre  and  Miquelon  on  certain 
specified  products  and  varying  rates 


estimated  to  cost  over  $3,800,000.  In  Chicago. — Charles  G.  Dawes,  retir- 1  Winnipeg  Bureau  The  Financial  Timea.  specified  products  and 

addition  three  cities  —  Brantford,  ing  president  of  the  Reconttruction  J  Winnipeg. _ With  the  eastern  por-  1°  other  colonies. 

Port  Arthur  and  Moose  Jaw  —  re-  Finance  Corp.,  expressed  the  belief  i ..  ,  territnrv  covered  bv  return,  Canada 

ported  that  they  had  authorized  en-  that  the  country  has  reached  “the  ^  France: 

glneerlng  projects  valued  at  approx-  turning  point”  in  the  depression. !  senerous  rains  the  western  crop  has  (i)  a  fixed  rate  of  c 
Imately  $130,000.  In  April,  authority  Mr.  Dawes  said:  j  continued  its  favorable  progress  to-  thirty-one  items,  inch 


granted  to 


glneerlng  projects  valued  at  approx-  turning  point”  in  the  depression.  I  generous  rains  the  western  crop  nas  (j)  a  fixed  rate  of  duty  on  some 
Imately  $130,000.  In  April,  authority  Mr.  Dawes  said:  j  continued  its  favorable  progress  to-  thirty-one  items,  including  canned 

was  given  for  the  erection  of  some  "Coming  as  I  do  from  my  work  at  ward  maturity,  although  the  ex-  fruits  and  vegetables,  sardines,  per- 
400. dwellings  ^d  2,000  other  build-  Washington  on  the  ReconstrucUon !  fumes,  non-sparkling  wines,  china- 

ingB,  valued  at  approximately  $1,-  Finance  Corp..  where  one  gets  1°  1  i  *  ^  ware,  silks,  velvets,  gloves  and 

100,000  and  $2,700,000,  respectively,  fair  perspective  of  the  general  busi-  demands  upon  the  moisture  re-  films 


Quebec,  Manitoba,  and  Saskatche-  ness  situation  in  the  country.  I  be- 1 


“(2)  On  some  ninety-one  items 


wan  reported  increases  of  76.7  p.c.,  lieve  we  have  reached  the  turning  I  ^^^dnent  the  rains  during  the  intermediate  tariff  less  a  dis- 

468.0  p.c.  and  86.7  p.c.,  respectively,  point  in  the  depression.  It  is  the  past  two  '^^eks  have  mostly  count  of  10  per  cent  on  the  amount 
in  the  value  of  the  permits  issued  smaller  business  enterprises  with  ^^^dt  m  Alberta  and  Saskat-  of  the  duty;  Included  in  this  list 

as  compared  with  April,  1932.  Of  low  overhead  expenses  which  seem  ^bewan,  some  regions  faring  much  were  champagne,  silks,  cutlery,  mu- 

the  declines  In  the  remaining  pro-  to  be  showing  improvement;  but  in  better  than  other^  As  a  result  sical  Instruments,  pipes,  jewellery 

Vinces,  that  of  $220,001  or  84.5  p.c.  time  the  larger  ones  must  necessar-  the  crop  map  is  beginning  to  be  and  certain  lines  of  cotton,  linen 

In  New  Brunswick  was  most  pro-  Uy  follow  The  recovery  in  the  de-  ^Pt^tty  in  character,  although  no  and  silk  fabrics 

nounced.  pression  will  start  from  the  bottom  districts  are  recorded  as  5^t.  »(3)  qq  three  items  comprising 

As  compared  with  May,  1931,Man-  up,  not  from  the  top  down.  That  southern  areas  where  fabrics  of  cotton  or  flax,  printed 

Itoba  and  Saskatchewan  registered  is  what  past  experience  shows.  arougnt  has  been  experienced  dur-  dyed  or  colored,  and  certain  lines 


increases.  The  other  provinces  re-  “For  the  real  evidence  of  reaction  crop  seasons  there  of  woollen  dress  goods,  fabrics  and 

corded  declines,  of  which  that  of  -we  must  look  to  the  mass  attitudes  reports  that  the  wheat  is  show-  wearing  apparel,  the  Canadian  in- 
$3,452,712  or  69.6  p.c.  in  Ontario  of  our  people  and  not  to  the  shift-  ^  tendency  head  out  prema-  termediate  tariff  less  15  per  cent, 
was  most  noteworthy.  ing  opinions  of  certain  sections  of  due  to  the  lack  of  sub-soil  ^.he  amount  of  the  duty. 

Of  the  larger  cities.  Winnipeg  re-  it.  For  instance,  I  would  atiri-  ^oisture,  but  the  extent  of  this  con- 


Of  the  larger  cities,  Winnipeg  re-  it.  For  instance,  I  would  atiri-  ^o^sture,  but  the  extent  of  this  con- 
ported  a  higher  total  of  building  bute  much  more  importance  to  the  diUon  is  not  as  yet  apparent, 
permits  Issued  than  in  either  April,  increase  of  electric  power  con-  .  Manitoba  a  merry  battle  is  be¬ 


en  the  amount  of  the  duty. 

Open  fo  Objections. 

'Tn  the  course  of  the  ten  years 


I  »  /DONT  BE  VAGUE 
1  r  ASK  FOR - 

YOU  WnX  FIND  THE  MISSING  WORD  IN  THE  SKETCH  ABOTE 


SCOTCH  WHISKT,  DISmiED,  BLENDED  AND  BOTTLED 
IN  SCOTLAND  BY  JOHN  HAIG  &  COMPANY  LTD. 


1932,  or  May.  1931.  Montreal  register-  sumption  in  the  country  during  the  waged  against  the  grasshopper  which  have  elapsed  since  the  con- 
lag  a  loss  compared  with  April,  1932,  last  two  weeks  than  to  stock  or  ^^^ace  with  the  situation  well  In  ventlon  came  into  force.  It  became 

but  a  loss  compared  with  May,  1931.  bond  quotations.  It  is  the  average!  hand,  but  the  danger  point  still  apparent  that  it  was  open  to  seri-  Esthonla;  Finland;  Hungary;  Italy;  treaty  of  its  termination  In  six 
while  in  Toronto  and  Vancouver  man  and  the  average  man’s  busi- j  ^he  recent  heav'y  rain  has  ous  objection  fron\  the  standpoint  Japan;  Latvia;  Lithuania;  Neth-  months  from  that  date.  At  the 

there  was  a  decrease  in  both  com-  negg  -which  is  the  main  factor  in  the  i  ®  factor  in  improving  the  out-  of  Canadian  interests.  In  the  first  erlands,  including  the  Netherlands  same  time  it  assured  the  Govern- 
parisons.  Of  the  other  centres.  Fort  situation.  His  business  in  the  aggre- !  hut  countless  millions  of  place,  while  Canada  granted  to  Indies,  Surinam,  and  Curacao  Nor-  ment  of  France  of  its  desire  to  ne- 


Willlajn,  Kingston.  PortArthur,  Sas-  jg  ^Qofxnous. 


young  hoppers  in  eastern  Manitoba  France  at  least  the  lowest  rates  ac-  way;  Portugal; 


katoon,  and  Edmonton  recorded  in¬ 
creases  in  the  value  of  the  bnild- 


Serb,  gotiate  without  delay  a  new  con- 


Only  Jloderate  Price  Gain  Needed.  !  await  their  diet  of  poison  bait,  corded  to  any  other  foreign  coun-  Croat  and  Slovene  Kingdom;  Spain;  |  ventlon  beneficial  to  the  commerce 


"With  the  forced  economies  and  |  "^he  northern  areas  of  the  west  Can^a  did 


secure  the  Sweden;  Switzerland;  Venezuela.  I  of  both  countries.  In  the  past  few| 


Ing  authorized  as  compared  with  reduced  inventories  in  both  our  |  have  benefitted  by  the  recent  warm  French  minimum  tariff  except  on  a  "In  1928  and  1929  discussions  took  months  efforts  have  been  made  to 

both  the  preceding  month  and  the  large  and  small  enterprises  which  I  wave  with  the  result  that  the  crop  limited  list  of  products.  Secondly,  place  between  the  Canadian  Can-  establish  a  modus  vivendl  on  the  | 

same  montli  of  last  year  have  been  effected  the  last  year,  -^^-e  I  ^^“ost  everywhere  is  reported  to  be  under  the  agreement  Canada  grant-  ernment  of  the  day  and  representa-  understanding  that  negotiations  fori 

CnmulaHTe  Record.  need  for  profitable  business  in ! 'u  exceUe^nt  condition.  In  the  south !  ed  rates  on  an  important^  list  tives  of  France  looking  to  the  re-  a  new  convention  would  be  under-| 

The  following  table  gives 


Black  &  Armstrong 

REAL  ESTATE.  VALCATIOKS, 
RENTALS. 

Farm  Laads.  Mortvasea  aad 
Inanraace 

800  TORONTO  GENERAL 
TRIT&TS  BUILDENG, 
WINNIPEG  -  MANITOBA 


the  many  lines  no  return  to  the  prices  j  »  prolonged  July  drought  is  the  j  of  French  products,  rates  which  vision  of  the  existing  convention,  taken  before  the  end  of  the  present 


value  of  the  huildine  authorized  bv  of  a  few  years  ago.  but  only  a  mod- 1  ®h‘ef  danger  visualized  by  the  far-  could  not  be  varied  in  spite  of  rapid  in  accordance  with  the  statement  year,  but  these  efforts  have  not  met  TAAI  T  DUET  9,  fft 

61  cities  in  Ma  v  and  in  the  first  crate  increase.  The  oil  industry,  |  “ers.  but  hopes  are  running  high  changes  in  industrial  and  financial  of  the  Hon.  James  Rabb.  Minister  with  success.  lUULEi,  lEEl  «  LU. 


61  cities  in  Mav  and  in  the  first  crate  increase.  The  oil  industry,  .  uuuiub  uign  m  .uuubiii.ii  auu  nuanciai  or  me  Hon.  James  Rabb,  .Minister  wun  success. 

five  months  of  vear  since  19‘’0  for  instance,  is  now  demonstrating  f^iat  there  will  be  no  experiences  of  conditions.  I'rance  on  the  other  of  Finance,  in  the  House  of  Com-  “Having  regard  to  mutual  advan- 
^  ™  ^  '  V  1  f  V  1  of "  '  fflis  year.  hand  accorded  no  fixed  rates  to  any  mons,  on  April  16.  1928,  ‘we  pro-  tages  that  would  accrue  under  a 

Year  Pemduliued  PcrmltslMued  "In  the  general  interest  there  The  indications  are  that  only  a  Canadian  product,  and  was  free  to  pose,  to  take  up  with  the  French  treaty  more  in  conformity  with  the 

in  May  in  tirat  Hjg  government,  state  cutworm  loss  will  be  en-  raise  her  tariff  on  Canadian  prod-  Government  during  this  summer  the  situation  at  the  present  time  and 

1932  $R28S  506  silisom  and  municipal  administration  the  countered  this  year.  ucts  as  the  interests  of  France  question  of  the  revision  of  the  designed  to  encourage  the  importa- 

1931  I2:iis;29i  .,o:356.’550  game  liquidation  in  expenditures!  — - -  I  considered  to  require— a  free-  treaty.'  In  1930,  after  the  present  tlon  of  commodities  which  each 


\’alue  of 

Value  of 

Year 

Permits  issued  Permits  issued 

in  May 

in  first 
five  months 

1932.... 

.  $  6,289.506 

$18,190,794 

1931 .... 

.  12,115,291 

50,356,550 

1930 .... 

.  20,321,160 

66,792,498 

1929.... 

.  24,18,5,738 

96,792,675 

1928.... 

.  27,516, .522 

79,285.027 

1927... 

.  20,138,657 

62.479.480 

1926 .... 

.  18,504,295 

60,042,369 

1925 .... 

15,520,435 

50,983,833 

1924  .... 

.  14,807,589 

46,544,689 

1923  ... 

.  18,9.37,638 

67,946,608 

1922... 

«.••••  19,527,061 

54,040,922 

1921  .... 

.  14.460,878 

41,,530,760 

1920  . . . 

•  *••••  13,082,01o 

47,640,916 

The 

aggrcgite  for  the 

firjt  five 

months 

of  tl;ij  jCwi  was 

thus  only 

and  municipal  administration  the  j  countered  this  year, 
same  liquidation  in  expenditures ! 

which  individuals  and  private  busl- 1  - - 

ness  enterprise  have  already  effect- 1  BusiflCSS  IH  ths  IVeS# 
ed.  Taxes  must  come  down  and  this . 

must  result  primarily  from  reduced  i  Report  of 

governmental  expenditures,  nation- 1  credit  Men'#  TruM 

al,  state,  and  municipal.  That  is  es- ^ - - 

sential  to  the  full  recovery  of  busi- 1  ^^jnnipeg.  —  Mam 

^Innici.ipal  Tax  Problem.  i  ^  '\norif  hn, 


LIMITED 

FINANCIAL  AGENTS 

AFpraiscra  and  Valuatort 
F.atates  Managed 

CALGARY  CANADA 


Trnmental  expenditures,  nation- 1 1  Credit  Men'*  Tru*t  Association.  provisions  or  mosi-iavorea  nation  i  ernment  in  June,  1931,  made  clear  to  tnai  ena.  ing  up  well.  Strawberries  are  heavy 

state,  and  municipal.  That  is  gg-  ^  *  '  ^Sfccments.  the  benefits  which  Can-  its  opinion  that  It  would  be  desir-  crop  and  will  start  shipping  about 

itial  to  the  full  recovery  of  busi-  t\  accorded  to  France  under  the  able  to  replace  the  convention  by  a  S©e  Bumper  .4pple  Crop  In  B.C.  June  15th.  Raspberries  are  good  but 

IS.  I  qu^e  ^  WhoTegale  groce^^^^^^^  fafrlv  thrfon^win7cLnt  more  comprehensive  agree-  vernon.  -  The  markets  represen-  acreage  is  small  In  Kootenay.  Grand 

^Innici.ipal  Tax  Problem.  !  good  drv  aoods  Ws  ond  Ihnls  ^  nf  ‘  n  ^  v<  Government  of  France  tatlve  of  the  British  Columbia  De-  Forks  and  Arrow  Lakes  have  cut 

The  President  pointed  out  the  fa  ”  '  thL  -i  f  f  c  \^^®P<'"®.  Republic;  Colombia;  was  not  disposed  to  accede  to  our  partment  of  Agriculture  has  wired  the  potato  acreage  down  to  half 

Jr  dars  the  ten  veafs  efd^  "  i  ?!^?S®®tlons  and  on  December  16th.  Victoria  as  follows:  "Reports  from  last  year’s,  while  onions  are  double 


j  dom  that  was  repeatedly  exercised,  administration  took  office,  the  country  requires  and  which  the 

i  A  third  drawback  and  one  particu-  question  was  discussed  in  personal  other  produces,  the  Canadian  Gov-  jjjg  Arrow  Lakes  and  Grand 

!  larly  serious  from  the  administra-  interviews  and  in  diplomatic  cor-  ernment  has  indicated  its  willing-  porks,  where  a  shade  less  than  last 

,  tive  standpoint,  was  that  under  the  respondence.  The  Canadian  Gov-  ness  to  pursue  further  negotiaUons  y^^j.  jg  indicated.  Berries  are  show- 


rrS.t  Associatron®"  :  P''ovisions  of  most-favored  nation  ernment  in  June,  1931,  made  clear  to  that  end. 

■ _ I  agreements,  the  benefits  which  Can-  its  opinion  that  It  would  be  desir-  - 

1  ada  accorded  to  France  under  the !  able  to  replace  the  convention  by  a  Soe  Bumj 

Manufacturing  still  convention  were  also  extended  to  j  new  and  more  comprehensive  agree-  Vernon.  - 


41  innipeg.  —  Manufacturing  still  I  convention  were  also 
quiet.  Wholesale  groceries  fairly  j  the  following  countries: 
good,  dry  goods,  boots  and  shoes  "Argentine  Republic 


J®!"  I  other  day  that  in  the  ten  j-ears  end- i  fairly  active.  Collections  s 

period  of  ^29,  tne  uigh  level  of  the  i  igofi  ujp  federal  government!  fair.' 

record.  Tne  avxiage  index  num-  jfg  indebtedness  by  near-  ppHna  Tvt,r.ioc:,i.,  , 

ber  of  wholesale  prices  of  buildin-  — vvhr.ioc:,i., 


materials,  however,  was  lower  than  erelUd''the'irfnde\tednesJ'^^^^^^  !  ®  during  the  | 

in  any  of  the  years  since  1920:  We' mS  remember  thit  and 

Permits  Issued  by  (ii  citle.v  mnnirimlitips  nre'-ent  fbe  '•reatest  ^^ods  quiet.  Crop  j 

Cities  May  1932  May  1931  municipalities  present  ’ne  greatest  reported  as  being  excel- 

J  i  tax  problem  —  great  as  the  others  ,  ,  ^ 

.  are— and  that  work  for  tax  reduc- !  ^  ^  i 

New  Glasgow  “2, ’450  “t.’oos  tion  will  be  effective  largely  in  pro- j  '  I 

Sydney .  s,6fio  26.375  portion  as  it  has  specific  and  local  ;  'loose  Jaw.— \t  holesale  and  retail  j 

New  Brunswick .  40.239  206.0.55  ohierfive'!  I  groceries  fair,  hardware  fairly  good.  I 

MOTrton°°;!!!!!!!!!!  il’s^o  volbso  "The  press  of  Chicago  is  stating  j dry  good?,  fair,  boots  and, 

Quebec. 4.1i9:?53  own  tax  problem  .aggressively  ; -'hoesqumt  co^^^^^^^ 


Regina — M’holesale  groceries  show 


till  justiomic  union  of  Belgium  and  Luxem-  1931,  the  Canadian  Government  J  Kootenav  show  that  a  bumper  an-  the  acreage  of  last  season  at  these 
|  boupg  colonies  and  possessions;  gave  notice  under  the  terms  of  the  pjg  crop  is  expected  there  except-  points. 


in  any  of  the  years  since  1920; 
Permits  Issued  by  (il  CItle.v 


Cities 

Mav  1932 

Mav  1931 

$ 

$ 

Nova  Scotia . . 

196,340 

225„530 

Halifax . 

95,230 

192.150 

New  Glasgow  . 

2.450 

7,005 

Sydnev . 

8,660 

26.375 

New  Brunswick .  . . 

40.280 

206.055 

Fredericton . 

3,900 

1 7,960 

Moncton . 

12,390 

70,590 

Saint  John . 

23,999 

117,505 

Quebec .  .  .  . .  . . 

1,466,638 

4,449,7,53 

M  on  treai — M  aisonneu  ve 

1.310,691 

3.639,504 

Quebec  . 

^^407 

590,054 

Shawinigan  Falbi . 

2,000 

8.890 

Sherbrooke  . 

19,800 

46.100 

Three  Rivers . 

13,415 

32..505 

Weptraount . 

.5,.32-. 

132,700 

Ontario  . 

1.510,734 

4,963,446 

Eellevnlle . 

18.800 

127.92.5 

Brantford . 

7,507 

.3.5,1.54 

Chatham . . . 

8,600 

11,300 

F ort  William . 

63,200 

36,450 

Galt  .  .  . 

12,438 

20,045 

Guelph  . 

16.580 

24,185 

Hamilton . 

111,000 

489.000 

Kington . 

108,390 

71,851 

Kitchener . 

19,027 

73.1.81 

Lonson  . 

62.700 

19,3,915 

Niagara  Falls . 

9,802 

21.740 

Oshawa . 

f..533 

8.865 

Ottawa  . 

131.390 

647  255 

Owen  Sound  . 

2,200 

14.025 

Peterborough . 

16,255 

37,175 

Port  .4,rthur . 

1.56,250 

31,685 

Stratford . 

7,428 

10,593 

St.  Catharines . 

14.123 

18,542 

St.  Thomas . 

3,874 

625 

Sarnia  . 

15,407 

15,675 

Seult  Ste.  Marie . 

12,630 

47,275 

Toronto . 

614.432 

1,701,673 

York  Township . 

170,628 

1,184,565 

Welland . 

3,790 

34,015 

Windsor . 

2.945 

68,640 

East  Windsor . 

1,030 

5,000 

Riverside . 

5,075 

Sandwich  .  •  •  . . 

900 

7,625 

Walkerville . .  . . 

3,000 

3,000 

Woodstock . . 

10,660 

26,692 

Manitoba . . . 

1,107,842 

577,637 

Brandon . . . 

6,757 

7,377 

St.  Boniface.  ••••••••• 

28,335 

19,260 

Winnipeg  . . 

1,072,7.50 

551,000 

Saskatchewan . 

365,050 

266,385 

Moose  Jaw 

9,350 

4,280 

Regina . 

25.695 

54.555 

Saskatoon  . . 

330,005 

207,5.50 

Alberta  . 

430.633 

433,652 

Calgary . 

74,008 

218,3.55 

Edmonton . 

346,980 

190,830 

Lethbridge  . 

9,060 

25,765 

Medicine  Hat . . 

585 

8,702 

British  Colunabia.. . 

261,980 

992,833 

Kamloops . 

11,375 

18,964 

Nanaimo . 

75 

3,285 

New  Westminster . 

16,145 

64,250 

Prinoa  Rupert . 

3,965 

23,260 

Vancouver . 

203,465 

826,910 

North  Vancouver. . . . 

1,700 

17,784 

Victoria . . . 

26,256 

48,390 

Total . 

6,289,506  : 

12,116,291 

391.504  and  clearly.  Nothing  will  more  con- ; 
9o!o.54  tribute  to  business  recovery  here ' 
than  its  solution” 


Saskatoon — Retailers  report  a  fair 
volume  in  ready-to-wear  lines. 
Country  retail  trade  remains  quiet. 


HOW  DO  you  EXPECT  TO . 
JAKE  A  PICTURE^'  . 
\  - IF  YOU  COVER  yji 
CAMERA/ 

■I  J  ^WITH  YOUR/y^vi 
"'HANDV^ 


NOW  YOU  STAND  OVER  THERE. 
I’LL  CHT  A  REAL  PICTURE 
OF  YOU ,  ■ 


CoTTimenting:  on  the'  possibility  of ;  reductions  being  made  on  old  ac-  j 
the  Reconstruction  Finance  corp.  i  ®nuntt,.  although  current  nierchan- 1 
making  loan.s  to  municipalities.  Mr. ;  d>se  being  paid  for  promptly.  | 

Dawes  said  this  matter  was  a  ques- 1  ’  alffary.  W  holesale  and  retail  | 

tion  of  legislation  and  must  be  de- report  a  fair  volume  of. 
cided  by  Congress.  He  stressed  the;  business,  other  lines  appear  to  be  i 
belief  it  would  be  impossible  to  sat-  j  moving  very  slowly.  Collections  on 

icfv  flip  Inan  HpnianH  nf  mnnioinali-  '  uld  past  due  aCCOUUtS  still  diffi-  i 


isfy  the  loan  demand  of  municipali-  j  nW  past  due  accounts  still  diffi- 
Tsitsi  ties  for  general  purposes.  The  re- J*'*)/'’  rnake.  .... 

I'^f  legislation  now  before  Congress  ’  Ldinnnton.- A  slight  improvement 

provides  for  the  loaning  of  money  i  >5.  reported  in  business  generally, 
47  255  to  states,  he  pointed  out,  with  the  •  with  the  volume  keeping  up  to  last 
state  being  responsible  to  the  gov-  Collections  fair. 

.siiess  ernment  for  the  money,  and  with  Janooiiver.  Manufacturing  con-; 
10,593  the  st/itp  assumine  direction  of  dis- ;  tinues  fairly  good.  Retail  trade  both  i 


ernment  for  the  money,  and  with 
the  state  assuming  direction  of  dis¬ 


tribution  ether  propositions  are  I  country  reported  just  fair, 

being  considered,  he  stated,  on  the  I  Collections  in  hardware  and  grocery 


«  IWfilDTirToW  6^"  ^  JISTTOaWKEOlWWC- 


matter  of  loans  to  states  and  mu¬ 
nicipalities  for  self  liquidating  pro¬ 
jects  in  order  to  increase  employ¬ 
ment.  All  these  matters,  however. 


lines  show  a.  slight  improvement, 
while  the  balance  of  the  trade  re¬ 
port  these  as  being  somewhat  slow. 


by  New  Wage  Agreement  For  | 
N.  S.  Miners  Now  Effective ! 


I  SUPPOSE  THAT  15  YOUR 
IDEA  OF  A  6®oD 
PICTURE,  15 IT?^  1 


B.G  ,nSE  Sl-KVET  PBOGB.UI. 

Ottawa  —  An  extensive  program  tbe  decision  of  the  miners  to  accept 


■itish  Columbia!  261.980  9921833  territory,  the  Xorthwest  Territory,  parties,  the  miners  and  the  com-. 

Kamloops .  *^*37.6  British  Columbia,  Northern  Saskat-  pany. 

NewW^tminster’;;:::  16.145  chewan.  and  Manitoba,  and  In  the  The  new  agreement  Is  effective 

PrincetRupert .  3,96.5  23,260  Rouyn  mineral  belt  of  Quebec  are  to  from  May  31  to  January  31  of  next 

'’North Vancouver  ■■■  ^e  explored  and  mapped,  while  In-  year  and  thus  brings  this  aspect  of 

Victoria . ••....!!  26i256  48]390  'tcnsive  investigation  in  several  of  '•h®  vexed  mining  Industry  fo  an 

■ .  - the  older  areas  wil}  also  be  carried  adjustment  until  early  next  year.  | 

.  6,289,506  12,116,291  Thlfty-five  parties  of  geolo-  The  agreement,  as  per  the  Duncan; 

_  gists  will  take  this  work  in  hand.  Commission’s  recommendation,  not 

-  •  utilizing  assistants  from  the  uni-  o°*y  accepts  the  reduced  wage  scale  ; 

MiiFLE  SUG.4E  EXPORTS.  versities.  but  also  calls  for  the  appointment! 

_  of  an  umpire  to  adjust  any  disputes ! 

INDrSTRIES  IX  MAXITOBA.  '’®<'^®®“  “'e  Corpor- j 


AND  WHEN  THE  PRITO  ARRIVE  NEXT  DAY  THEY  TURN  OUT  yi1ETff/N6.  DJ’eVER  TRY 

LIKE  THIS.—  DOWN  THt  V 


D«WN  THE  WIPES  LECTUi 


?,“4^£RTAIMLY^I1£^^ 

-J  16ft 


gar  has  made  a  satisfactory  in¬ 
crease  during  the  first  two  months 


atlon  and  the  workers.  j 

In  the  meantime,  with  the  pros- i 


crease  during  tne  first  two  months  Seventy-eight  new  Industries  were  In  the  meantime,  with  the  pros- 1 
oY  the  present  fiscal  year.  The  established  In  Manitoba  last  year,  pecl  of  new  markets  for  Nova  Sco- 1 
amount  was  1,394,362  pounds  valued  Established  manufacturers  added  47  Ua  coal  In  central  Canada,  things  i 
at  $267,283,  as  compared  with  484,-  new  products -during  the  same  per-  have  settled  down  iii  the  mining] 
317  pounds  valued  at  $82,744  in  the  lod.  Nine  plants  were  expanded  areas  and  all  concerned  are  making 
eorr«e(pon<Biig  two  months  of  1931.  and  17  added  new  equipment.  the  best  of  the  matter.  I 


iwst  say- 


please  **/ 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  24,  1932. 


T ucketts  Tobacco  . . 

!  Do.,  pref . . 

I  Twin  City  . 

Viau  Bitcuits . 

I  Do.,  pref . 

I  Wabasso  Cottons  . 

I  Western  Canada  Flour  ....... 

Do.,  pref . • 

i  Western  Grocers  . 

i  Do.,  pref  .  .  ^  . ^ 

West.  Kootenay,  pref . 

Wertons  Ltd  . 

I  Do.,  pref  . 

i  Windsrr  Hotel  . 

I  VVjnnipcR  Electric  . 

Do.,  pref  . 

:  Walker-  G.  &  W . 

Do,,  pref  . . . 

Banka 

Canadienne  Nat  . 

Commerce  . . . 

Dominion  . « .  . . . 

Imperial  ‘ . . 

Montreal  . 

Nova  Scotia . 

Royal  .  . 

Toronto . 

*  No  transactions  this  year, 


NEW  YORK  STOCKS 


Record  of  Canadian  Stocks 


Dividend  Declarations 


June  15  June  22  Net 
1932  1932  ('hanjee 

48 '■  ••  5% 

14'i  14*,'  —  'n 

40i.j  33^8  — 

3H  . . 

—  h 

121,  ll«t  —  ?4 


I  .\llipd  fhemical 
;  .Amerada  Corp 
'  .\m.  ('an 

Am.  ('ar  &  K  .  , 
’■  -\m.  For.  Power  . , 
I  .\m.  Ice  , . . 

.\m.  Inter.  Crop 
i  Am.  Locomotive  ,  . 
.\m.  Smrltinp 
.Am.  Steel  Ktmndries 
An.  Su'^ar 
j  Tel 
.Am.  Wooleri 
I  .Anaconda  (’opper.  . 
.  .Atf'hi’»on 

!  ,'tlantic  Refining  Co 
;  Auburn  Motors  .  .  . . 

Baldwin  Loco . 

;  Balt.  &  Ohio  . 

I  Barnsdall  C orp  . . . 
I  Bethlehem  Steel  .  . . . 
I  Bordens  . . . . 

I  r anadian  Pacific . . . . 

Cclanwe  Corp . 

C erro  de  Pasco  .  . . 
'  Chicago  M.  &  St.  P., 
Chicago  Rock  Is  .... 
Chrysler  Motors  .... 
C onsolidated  Gas . . . . 

Cont.  Baking  A . 

Do..  B* . 

Continental  Can , 

Corn  Products . 

Crucible  Steel . . 

Columbia  (^as . . 

Davison  Chem . 

Du  Pont . 

Erie  Railroad  . 

Freeport  Texas  . , . , 

General  Electric . 

(General  Mottirs . 

Goodrich . . 

Goodyear  Ti^-  .  . 
Great  Northern,  pref. 
Grigsby  Grunow ,  .  .  . 
Gulf  States  Steel ,  .  . . 
Inspiration  Copper... 
Infernal.  Harv.  N.J., 
Inter.  Hydro-Elec. . . 

Do..  A . 

Do..  'B** . 

Do..C . . 

Tnt.  Tel.  &  Tel . 

Johns-Manville . 

Kennecott  Copper. .. 

Kelvinator . . 

i.ehigh  Valley . . 

Miami  Copper ...  .  • 

M.  St.  P.  &  S.  S.  M.. 
Missouri  Pacific 
Montgomery  Ward . . 
National  Biscuit  .  .* 

I  National  Cash  Reg... 

I  Nevada  Consol  Cop.. 

N.  Y.  Central . 

Northern  Pacific . 

I  Packard  Motors  ... 

I  Pennsylvania  R.  R... 

!  Pere  Marquette . 

1  Radio  Keith . 

j  Heading . 

Republic  Iron  &  S  .• 

St.  Louis  &  S.  F . 

Shell  Union  Oil  . 

Southern  Pacific  . . . , 
Southern  Railway  .  . . 
Standard  Brands 
Standard  Oil  of  N.J.. 

Studebaker  . 

Texas  Gulf  Sulphur. . 

Texas  Oil . 

Texas  Pacific . 

Union  Pacific . 

United  Cigar.  ...  .. 
U.  S.  Indust.  Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel . 

Do.,  pref . 

V'anadium . 

Westinghouse .  . . 

Willys-O  verland . 

Woolworth  Co  . 

Worthington  Pump.. 


Yearly  Div.  Date  Record  Paid  Paid 

Rate  Declared  Payabls  Date  19;^  1931 

$3  7f>c  q  July  1  .Tune  15  2  25  $3 

.•  II  25c  q  July  2  June  30  75r  $1 

20e  July  2  June  80  20c 

7  *  1*4  0  Jttly  1  June  15  5t^  7 

13  4  q  July  2  June  15  12  16 

7  IH  q  June  30  May  31  3W  7 

7  1*4  q  July  15  June  80  5  >4  7 

7  q  June  30  June  1  3*4  7 

7  Ifi  <1  July  2  June  15  5(4'  7 

12  8  q  July  2  June  LS  9  12 

7*  m  q  July  15  June  23  5*4  8 

5  m  q  July  2  June  15  3*4  5 

7  114  q  July  15  June  30  5*4  7 

3  2  q  July  2  June  15  3  8 

4  1  0  July  1  June  15  3  8  76 

7  1*4  0  July  1  June  15  6t4  7 

3  IW  q  July  4  June  18  4^5  3 

3^8  m  q  June  30  May  31  3^4 

1.30  40c.  q  July  2  June  15  120  160 

1.75  44c.  q  July  2  June  15  133  175 

60c  . .  June  27  May  27  60c 

I  3  1*4  q  July  15  June  20  4*4  3 

12  50c.  q  June  25  June  2  $1  12 

1.20  60c.  S  July  2  June  10  1.20  120 

80c  20c.  q  July  2  June  14  30c  80c 

$2  50c.  q  .lune  27  May  27  |I  12 

8  2  q  July  2  June  1.5  3  8 

10  5  »  July  2  June  15  10  10 

1.20  80c.  q  July  1  June  15  90  1.20 

12  3  q  July  2  June  20  9  12 

$2  50c.  q  July  15  June  80  1  50  |2 

5  1*4  <1  July  2  June  15  8H'  7 

7  1*4  q  July  2  June  15  6t4  7 

80  20c.  q  July  25  June  30  60c  80c 

7  1*4  q  July  15  June  80  6*^4  7 

$2  50c.  q  July  25  June  30  1  50  12 

3  1*:;  q  July  24  June  80  4^  3 

12  3  q  July  2  June  15  9  12 

1  July  2  June  15  2  2 

10  2*2  q  July  1  June  15  7*4  10 

2*2  July  1  June  15  5  5 

1.76  44c.  q  July  9  June  25  1  32  1  75 

6  1*?  q  July  2  June  15  4*4  3 

..  50c. int.  June  30  June  15  50c  .AOc 

..  50c.  July  1  June  15  50c.  1  50 

7  1*4  o  July  1  June  15  6*4  7 

3  1*2  n  July  2  June  15  4 *-4  3 

30c  1.5c.  q  June  30  June  15  30c 

7  1*4  q  Julv  1  June  15  5*4  7 

12  3  q  July  2  June  11  9  12 

7  1*4  n  July  2  June  1-5  6t4  7 

10  2*2  q  July  2  June  15  7*4  10 

7  1*4  q  Aug.  1  July  2  5*4  7 

7  1*4  q  July  2  June  13  5*4  7 

7  1*4  q  June  30  June  15  3*^2  7 

$1  2.^c.  q  July  1  June  15  75c  II 

$1  2"r.  q  July  2  June  17  Tor  II 

$1  2.5c.  q  July  2  June  17  76r  11 

7  1*4  q  July  2  June  17  5*4  7 

3  1*4  q  July  2  June  17  4*2  ^ 

$1  2.5c.  q  July  2  June  15  76r  $1 

7  1*4  q  Julv  2  June  15  5*4  7 

7  1*4  q  July  1  June  15  5*4  7 

12  3  q  July  1  June  15  9  12 

$3  7.5c.  q  July  5  June  15  2  25  53 

3  1*4  q  June  .30  Junei5  3  6 

6V2  1'^  q  July  1  June  15  4*1  6*3 

Ic  dnt.Uune  20  June  15  Ic 

11  25c.  q  July  I  June  15  75c 

2  *3  q  Aug.  15  July  30  1  S' 2 

3  1  q  July  15  June  30  4*^  3 

7  1*4  q  June  80  June  15  3V3  7 

7  1*4  q  July  2  June  15  5I4  7 

7  1*4  q  July  15  June  30  5*4  7 

$1  2.5c.  q  Julv  15  June  30  7.5c  II 

7  1*4  q  June  30  June  21  8*3  7 

7  1*4  q  July  1.5  June  20  .5*4  7 

15  $1.25  q  July  2  June  20  3^4  .5 

7  1*4  q  July  2  June  20  5*-4  7 

II  2.5c.  q  Julv  2  June  15  1  25  $2 

$4  1  q  July  I  June  17  3  4 

1  Aj  S  July  2  June  21  1  2 

8  4  S  July  2  June  21  8  K 

1.60  40c.  q  July  1  June  15  1  30  12 

7  1*4  q  July  1  June  15  6*4  7 

1.50  37*2C.qJuly  2  June  15  1.12*4  1  50 
7  1*4  q  July  2  June  15  6^4  7 

7  1*4  q  July  1  June  18  6*4  7 

7  3*  j  S  June  30  June  23  3*.;  7 

Ifix  3*4  q  July  1  June  15  16*^4  2.5 

$3  75c.  q  June  30  June  22  1  .50  $3 

SV4  IH  a  Aug.  1  July  15  4^1  6’'3 

7  1*4  q  July  2  June  25  .5*4  7 

II  25c.  q  Aug.  I  June  30  75c  II 

18  2  q  July  2  June  22  3  8 

.  4c  dnt.)  July  31  July  15  8c 
II  2.5c.  q  July  2  June  18  95  1  40 

7  1*4  q  July  2  June  15  5*4  7 

8  2  q  July  15  June  20  6  8 

10c.  q  July  2  June  1.5  40c  9.5c 

II  2.5c.  q  July  2  June  20  75c  I! 

7  1*4  q  July  1  June  15  6*4  7 

7  3A'j  S  Aug.  10  July  30  7  7 

7  3V3  S  July  2  June  18  7  7 

11  25c.  q  July  20  June  30  7.5c  $1 

20c.  July  20  June  30  20c 

12  50c.  q  July  1.5  June  30  1  60  $2 

2  *3  q  July  15  June  30  1W  2 

8.50  87Hr.  q  July  2  June  23  2.82*3  3  .50 

1  .50  38c*  q  July  15  June  30  1  16  2  34 

7  l*i  q  July  2  June  80  6*^  7 

7  1^4  g  July  15  June  SO  6Vi  7 


- Week  ending  June  21, T932 —  Price  - 1032  -Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate 
Close 

87  ^c  1  00  75c  85  145  — .02!sc  3*8  85c  .... 

2  yi  ..  ..  13  ,  .  10  2  . 


Cun  party—* 

Stand  Steel  A,  pref . 

Dome  Mines . 

Do.,  bonu" . 

Agnew  Surpass,  pref. . . . 

Bank  of  N.S . 

Hamilton  Theatres,  pref 

Tucketts,  pref . 

Imperial  Tobacco  . 

J.  S.  Mitchell,  Pref 

Canada  Permanent . 

Bell  Telephone . . 

Dom.  Textile . . 

Do.,  pref. 

Landed  Banking.  ,,,,,, 

C.  G.  Electric . 

Do.,  pref . 

Can.  Cotton,  pref  . 

Can.  ('ement.  pref . 

Nat.  Breweries . 

Do.,  pref . 

Stand,  raving  ,  . . 

S.  C.  Power,  pref . 

Famous  Players . 

Halifac  Fire . 

B.  A.  Oil  . 

Stand.  Chemical  . 

Huron  A’  Erie  Mort . 

Canada  Tixist . 

Dom.  Stores . . 

Dom.  Bank . . 

B.  C.  Power -A’* . 

Dom.  (flass  . 

i  Do.,  pref . ••••• 

C.  W.  power  . . . 

Do.,  pref . . 

N.  O.  Power . . . 

Do.,  nref . . . 

Mont,  ('ity  &  District. . 

Do.,  bonus . 

Wr.  Hargreaves . 

Do.,  bonus . 

Can.  ('ar  &  Kdry.,  pref. , 

Brazilian  Pref . 

Noranda  . 

E.  Steel  Prod . 

Do.,  pref . 

C algary  Power  . . . 

.Assoc.  Breweries . . 

Do.,  pref  . 

Premier  (iold . 

Porto  Rico  Power,  pref.  . 

Consumers  Gas  . . 

Int.  Nickel,  pref . 

J.  S.  Mitchell,  pref  . 

('an.  Celanese,  pref..,.,. 

Can.  W,  B.  Boxes . 

Supertest  Pete,  com . 

Do.,  ord  . . . 

T>o.,  'A”  pref . 

Ito.,  ''TV  pref . 

Jamaica  P.  S . 

Do.,  pref  .  .  . , , 

Tin  Top  Tailors,  pref .  . . 
Toronto  Mortgage 
Standard  Steel  (lass  .A” 

Ottawa  L.H.  A  P . 

Do.,  pref . . 

Petrol  Oil  &  Gas  . . . . , 
Muirhead  Cafe,  pref . 


J  Alberta  Grain . 

t  Do.,  . . 

I  Amalgamated  Slectric .  • 

I  Do.,  pref . . 

I  AabettoaCorp . . 

I  Do.,  pref . . 

(  Aaeocieted  Canners . 

,  Aatociated  Tel . 

,  Atlantic  Sugar  ..,.*«•••. 

i  Do.,  pref . *.•  •  •  •• 

I  Barcelona . . 

{  Bathurst  Paper  . 

I  N.  Bawlf  Grain . . . 

^  Beatty  Bros . . 

I  Do.,  pref.  . . 

I  Bell  Telephone . . 

[  Blue  Ribbon . 

Do.,  pref . 

I  Brantfcm  Cord.,  pref. . 

i  B.C.  Packers . . . 

[  Do.,  pref . . . 

f  B.C.  Power  “A** . 

Do.,  ‘*B”.  . . 

'  B.B.  Steel  2nd  pref . 

BruckSilk . 

^  Building  Prod.,  Class  **A* 

Burt,  F.  N . 

'•  Calgary  Power . « 

Can.  ^keries  **A*' . 

Do.,  pref . 

Can.  Bread,  new 
Do.,  **A’*  pref. 

Do.,  *'B**  pref . . . 

Can.  <>ment 

Do.,  pref . . 

Can.  Nor.  Power . .  • 

Can.  S.S.  Lines . . 


Montreal  and  Toronto  Curb 


- Week  ending  June  21.  1932 -  Price  - 1932  -  Current 

Pr  V.  High  Low  Clos  Sales  Change  High  Low  Div.  Rate 
Close 


Stock 


Anglo-Norwey.  Holding  .  . 

:  Asfipcialcd  Brew\rics  .  . 

j  Do',,  pref  . 

Bathurst  “B“  . 

Berth  Co.  A . 

'  Beauhamois . 

I  Beldigg-Corticelli . 

I  Do.,  pref  . 

j  Biltmoie  Hat . 

;  Do.,  pitf . 

Bisscll&Co . 

I  Do.,  pref . 

B  A  Oil.  . 

’  Bud  Breweries  . 

Brewing  Corp  . 

Do.,  pref  . . 

!  Calgary  &  Edm.  Land  . . . 

Canada  Malting  . 

I  Cnnada^Paving  . 

Do.,  pfef . 

'  Can.  Vinegars  . . 

'  Can.  For.  Invest . . . 

'  Do.,  pref  .  . . 

Can.  Int.  Trust  . . 

Do.,  pref  . . .  . 

J  Can.  Machinery  . . 

j  Canodiaii  Marconi 
'  Can.  North.  Power,  pref.  ,  . 

I  Can.  Vickers  . 

'  Do  ,  pTCf  . 

Can.  Wineries  . . 

Can.  Wile  Bound  Boxes.  . . 

I  Catelli  Macaroni  "B  ' . 

Do  .  “A  "  prr f . . 

I  Chtm.  R.  search  . 

I  Cons.  Sand  Jfc  Gravel,  pref. . 

I  Com.  Alcohol. . . . . 

I  Consol.  Press  . .  .v-  —  —  — 

Consol.  PapPf 

J  Corp.  Steel  Prod  ......... 

I  Cosgrave  Breweries . 

'  Cuitiss.  Reid  Aircraft,  pref. 

Disher  Steel . 

I  Do.,  pref  .  .  -  ■ 

David  &  Frerc 

Dehaviland . —  —— 

Do.,  pref. ... 

Dodge  "A'  pref . . 

Do.,“B”  - - 

!  Distiller8.Scagram . 

j  Dom.  Engineering . . 

Dom.  Motors . . 

Dom.  Oil  .  .  i 
Dom.  P.  &  T.  stubs. .  •  »>«« 
Dom.  Tar  &  Chem..^*»»». 
Do.,  pref  .  .  : 

Duffeiin  Paving . .ms.. 

Do.,  pref  MM 

Durant  Motors  . . .  mm 
Edmonton  City  Dairy . . .. • 

Do.,  pref . . 

East.  Kootenay,  pref. .  .m. 
English  Electric  “A*  . .  •  .m 

DO..‘'B" . . 

Farmers  Dairy,  pref .  ..  m  « 
Fextthills  Oil  -.mm. 

For.  Power  Secs .....  .mm 
Goodyear  Tirc,.M.-MMM 
Honey  Dew  m  m  m  . 

Do.,  pref . . 


Can.  Bronze.  M.. .>m. 
Do.,  pref. ....... M  — 

Can.  Canners. 

Do.,  1st  pref . . 

Do.,  Ztul  pref . . 

Can.  (^r  Ih  Foundry . . 

Do.,  pref . - 

Can.  Celanese . . . .  m  — 

Do.,  pref . _  M 

Can.  Cmverters . . 

Can.  Cottons,  pref  . . . 
Can.  Dredge  fls  Dock . . 

Do.,  pref. . . 

Can.  Fairbanks,  pref  . 
Can.  Foundries  (k  Forg. 

Do.,  “B” . 

Can.  Gen.  Electric . . . . 

Do.,  pref . 

Can.  Hydro  Elec.,  pref. 
Can.  Iiid.  Alcohol  "A”. 


60  _  -  _ 

*605f  _  ..  .  M 

68  M  M  M 

_  M  _ 

TH  -. 

11s  ...  ... 

52  >s  S2j;  52  52  5,' 

30  32  30  30 

50e  1  75c  1 

30c  ..  _ 

*80  -  M 

•60  „  „ 

■  \y*  M  M  ...M  .. 

•10  . . 

TM  7«4'  7«  7J< 

95 

lOjf  10*4  10  10 


Can.  Iron  Foun^es.  ^ 
Do., pref  .......... 

Can.  liocomotivie. ..... 

Do.,  pref . . 

Can.  Oil  Co.. . . .  ...m 

Do.,  pref . .  M 

Can.  Pae.  Rly  . 

Can.  Power  &  Paper. .. 

Cockshutt  Plow . 

Conduits . ...MM 

Do.,  pref . . 

Cons.  Nkerics . 

Cons.  Food  Products . . 

Cons.  Industrial . 

Cons.  Min.  81  Snelt . .  - 

Consumers  Oaa. . . 

Cos.  Imperial  Mills. .  -. 

Do.,  pref. .  . .;  >  t . ..  M 
Crows  Nest  Co^:  ..m> 
Dominion  BridtP.. .... 

Dom.  Coal,  pref.'.v.... 

Dom.  Glass . .  mc 

Do.,  pref . .MMi 

Dom.  Iron.  pref. ....... 

Dom.  Park . . . 

DOm.  Steel  B  Coal  "B”. 
Dom.  Stores,  new ...... 

Dom.  Textile. . . 

Do.,  pref.  .....MM. 
Donnaoona  Paper.  ..m. 

Dryden  Paper . . 

East  Kootenay,  com.... 

Eastern  Dairies . . 

Eastern  Steel  Prod . . ... 

Do.,  pref... '. . 

Easy  Washing  Machine. 
Enamel  8s  Heat.  Piod . . 

Famous  Players . 

Do.,  Vot.  Trust . . . . .. 

Fanny  Farmer  Sbope . . . 

Do.,  pref . 

Ford  Co.,  Class  "A". . . . 

Foundation  Co.  of  Can . 
Fraser  Companies ...... 

FrentenaC  Brew. . . .  m  .. 

Go.,  pref . . 

Gen.  Steel  Wares . 

Goodyear  Tire,  pref.  . .. 
Great  West  Saddlety . . . 

Gurd,  Charles . . . 

Do.,'pref - -  i.'.  .M. 


Can.  Convertors . . 

C.  Fairbanks,  pref 

Sherwin  Williams,  pref . 

Goodyear  Tire,  pref  . 

McColl-Frontonar,  prof ..... 

Canada  Bud  Breweries . 

Dom.  Rubber,  pref . 

West  Grocers,  pref  .  ..,•••• 

Page  Horsey  Tubes . 

Do.,  pref . . 

Riverside  .Silk  ’.V" . . 

Maekay  Corp.,  pref . . 

Inter.  Coal . . 

Do.,  pref . 

Chas.  Gurd . . 

Do.,  pref . 

Robinson  Cons,  f 'one . 

N.S.  Oil,  pref  . 

Tamblyn,  pref  . 

.Anglo  Norwegian  Hold.,  pref 

Sun  I.ife . 

Niagara  Wire,  pref . 

Ham.  Bridge,  pref . . 

Holt  Renfrew,  pref . . 

E.  Dairies . . 

Ogilvie  Flour . . 

Siscoe . . 

Hunts  Ltd.  .A.  &  B . . 

Canada  Bread  "A”  pref . 

Brantford  Cord.,  pref . 

C.  G.  Inveatment . . 

Geo.  Weaton . . 

B.  Greening  Wire,  pref . 

Acme  Farmers  Dairy,  pref . , . 

Real  Estate  Loan . . . 

Dome  Mines . 

Do .  Xtra . 

United  Secs . . . . 

Can.  Light  &  Power... . 

Thayera  Ltd.,  pref. . 

Invest.  Foundation,  pref . 

Crown  Trust . . 

Can.  Industries,  pref . . . 

X — Reduced  from  25  P  C. 

•  reduced  from  8%  basis. 

(bl  reduced  from 

•  Stock  dividend  in  place  of  25  centa  quarterly. 
(t1  Reduced  from  60  cente  for  March  quarter. 

•  reduced  from  $2  annual  baals  for  1st  quatrei. 


Unlisted  Canadian  Stocks 

Furn  shed  by  K  ppen  &  Co.,  Montreal 


Acadia  Sugar,  com . .  •  •  20i 

Do*,  pref .  1 

Anglin-Norcroaa  5^*  new  pref.. .  3 

B.  C.  Pulp  &  Paper,  pref .  4 

Do.,  com  . . . 

Canada  Dominion  Sugar,  com...  15; 

Canada  Machinery,  pref .  21 

Calgary  Power,  pref .  S2 

Canada  Tea,  pref  .  55 

Canada  Wire  &  Cable  pref.  W.W,  68 
Can.  Industries  Com.  <^lasa 

Do.,  Class  “B’* . 42 

Do.,  pref .  96 

'  Brewing  Corp.  of  Canada,  pref.  •  1 ! 

Canadian  Arena . 20 

Canadian  Airwaye . ***** 

('an.  General  Invest.  Trust. •*.,  2 

Canadian  Westinghouse .  SI 

t'apital  Life . 11 

Claude  Neon  Genl.  Adv.,  com...  2 

Consolidated  Paper . . 

Dom.  Foundries  &  Steel,  pref .  .*  63 

*  Do.,  com  . *  8 

Dom.  Woollen  &  Worsteds,  com. 

Dunlop  Tire,  pref .  38 

Dupuis  Freres  pref . 

Federal  Grain,  pref .  18 

(ieneral  Steel  Wares,  pref 

(Guardian  Realty,  pref  . ,, 

Guelph  Carpet  &  Worsted  Spin. 

Mills  6*3%  pref. .  60 


Humbersitone  Shoe, 

!  Hydro-Electric  See .  *«  «« 

I  Iflripertal  Oil 

Imperial  Tobacco.*  **-*w,»- 
1  Int.  Paints . .  ...  *.*•.--••-•• « 

I  Int.  Pete . . 

I  Manitoba  Power  ^ 

:  Montreal  Exhibition  ..••••• 

Mont.  Is.  Power . • 

McColl-Frontenac  Oil,  pref. 

:  North  Star  Oil  • 

Do.,  pref. 

Ont,  Silknit . . 

Paton  MfR  7*  —  • 

Do.,  pref, 

Pfllisirr^ 

Perfection  Glass  .*•*•-•-• 
Power  Corp.  pref. 

Prairie  Cities  Oil  .•*.*•••>•«• 
Regc  nt  Knitting  • 

Reliance  Grain . - 

Robert  Mitchell . . 

Robert  Simplon,  pref.  • »«  *« 
Robinson  Cones 
E.  L.  Ruddy,  pref. 
Rcgeis-Maicstic  *«^* 
Sarnia  Bridge  “A  ••••••#•-• 


7yi  7  W  10883 
6*^  6^  470 


Ham.  Bridge 

Do.,  pref . . 

Ham.  Cotton,  pref  ,  . . 
Ham.  United  Theatres. 
Do.,  pref  ........... 

Hayes  Wheels  k  •*  • 

Do.,  pref. . . . .  - 

Hinde  a  Daiich  Paper . 
Holt  Renfress  Co.,  pref. 
Hunts  Candies  **A'  . « . 


Mining  Market  Record 


Supplied  by  F  O’Heam  &  Co. 

Friday  Week  Week  Wednesday 

Open  High  Low  Close 


,  -Service  Stations  ..*••• 
pa,  pref 

So  Can.  Power,  pref. . . 
Stand.  Pflv.  &  Material 

Do.,  pref . 

Supertest  Petroleum.  — 

Do.,  V.  T . .  - 

Do.,  pref . . 

Tamblyn  Drug  Stores. . 
Do.,  pref  . — 


46  27  3% 

5  ^  90  60  6% 

3 

. .  46  29  _ 

40  +  5^  18%'  10  fa*  $1  00 

*..  *.**-  17  14  $l  00 

10  97  90  7% 

m...  42  36  ..  . 

.*.-  100  h'  95  7% 

.....  17  $3.50 

13  10  _ 

.....  12  5  _ 

10  _ 

.  24»i  . .  2'';. 

130  +  4^  p;  .... 

3*4  14' 


Abana 

^  Amity .  .  —  ^ 

*  Amulet ...  ^  M* ... 

Area  . . . 

Aconda . .  m*  ...  .- 

/  Arro . - 

^  B.  C.  Pioneer  .  . . 
Bunker  Hill  Ext .  . 

.  Barry  Holl  . 

Bidgcod  ......... 

Bobjo . 

Brownlee . . 

Base  Metals ...... 

Big  Miss . . 

Brett.  Trethewey . 
Buffalo  Canadian . 

Castle  Tr . 

Chibougamau . . . . 

Clericy  . 

Coast  Copper . . . . 

Columario . 

Central  Man . 

Dome  Mines 
Dominion  Expl  .  . 

Eldorado . 

Falconbridge  .  .  . . . 

Goodfish . 

Goldale . . 

Goldhill . . 

Granada  . 

Gem.  Lake  . 

Hoviey .  . 

Hollinger . 

Hilltcp  . 

Int.  Nickel  . 

Jacks<^n  Manion .  , 
Hudson  Bay  .... 

Kceley . 

Kirk  Lake  . 

Kootney  FI . 

Lake  Shore . 

Macessa  ...... 

Manitoba  Basin .  . 

Malartic  . 

McLeod  River.  . . . 

McIntyre  . 

Mining  Corp . 

Moss  Mines  . 

Murphy  . 

Moffat  Hall  .... 

Mandy  . 

Newber . 

Nipi«sing . 

Noranda  . . 

Nor.  Power  and  M 
Peterson  Cobalt  . . 

Premier . 

Pend  Oreille . 

Sud.  Basin  . 

San  Antonio  . 

Stadacona  . 

Sylvanite . 

Sherrit  Gord  . . . . , 

Siscoe . 

Teck  Hughes  .... 

Tough  Oak  . 

Tcwagmac . . 

Thompson  Call .  .  . . 

Tashota . . 

Treadwell ......... 

Ventures  . 

Vipond  . 

Waite  Ackerman. . . 
Wrights  Harg  .  .  .  . 

Alexandria  . . 

Algonquin . 

Kirk.  Hud.  Bay  .  .  . 
Kirk.  Townsitc  .  .  .  , 

Ritchie  . 

San  Anthony .  . . . . , 

White  Lake . 

Oils 

Acme . 

Ajax . 

Alberta  Pac . 

'  Ass.  Oil  &  Gas . 

Baltac . 

Calmont . 

Chem.  Res . . . . 

Commonw . 

Dalhousic . 

East.  Crest. ....... 

Home  Oil  . . 

Homestead . . . . 

Met  land . 

Nordon . 

Olga . 

Peninsular . 


Inter.  Coal,  pref  ..«• 
Inter.  Milling,  “A*‘  pref. . 
Inter.  Hydro  Electric  *‘A 

Inter.  Nickel  . .  •  • 

Inter.  Paper,  pref .  •*•«*• 

Inter.  Fewer . . 

Do.,  pref . . 

Inter.  Utilities  ‘*A**.  •  •  *  • 

X>o.,“B’* _ •.  ....-H 

Jamaica  Pub.  Service.  • 

Do.,  pref . . 

Kelvinator . — 

Do.,  pref . 

Lake  ^  Woods . . 

Do.,  pref . . 

Lake  Sup.  Corp. « .  * .  *.* 

Laura  Secord . 

Lindsay,  C.  W . . 

Do.,  pref . . 

Loblaw  ** A”  . .  *.•  •••  ^ 

Do., ‘*B’’ . . 

Loews  Theatres . .  . .  *- 


Thayers,  pref . 

Toronto  Elevators 

United  Fuel . 

Do.,  pTcf . 

United  Sec  . . . . 
Union  Nat.  Gas, , . 
Waterloo  Mfg-  •  •  • 


Canadian  Active  Bond  Prices 

Thf.  following  quotation,  are  furnished  by  Thp  Montrpal  Bond  Traders  Association 
*  as  at  June  22,  I H32- 

GGVEUNMENT  BONDS 

lut.  Maturity  Bid 

of  Canada  Bonds .  Nov.  1  1932  jOOiV 


Furnished  by  Jeoka,  Gwynne  &  Co. 

Bid 

Aluminum  Co.  of  America .  2.3 

Aluminum  Goods  Mfg.  Co .  8"^ 

Amor.  &  For.  Pow.  Op.  Wqa. ...  1 1 J 

Amer.  Gas  &  Electric .  17t-i( 

Amor.  Investors  “B”  . 

Amor.  Light  &■  Traction .  13 

Amor.  Superpower,  now .  1*, 

.Anglo  Chilean  Nitrate . 

Brazilian  Traction .  8  4 

B.  A.  Oil  .  fit, 

B.  A.  Tobacco  .  fi_ 

British  Celanese.  .  t, 

Canadian  Marconi .  ^ 

Celanese  1st.  7'  r  part,  pref . . 

Cities  Service  Co.. .  2'. 

Columbia  Oil  &  Gas  .  tj 

Commw.  &  So.  Op.  Wqs .  £ 

Cons.  Gas  &  Elect.  Balt .  45 

Cons.  Copper  .  3  1fi 

Continental  Oil  .  lAj 

Cord.  Corporation .  2^, 

Deere  &  Company .  4>, 

fturant  .  3  Ifi 

Electric  Bond  &  Share  .  fit, 

Fairchild  Aviation . 

Fanny  Farmer  Candy  Shop, . 

Ford  Motor  of  Canada .  7 

Ford  of  England . 2?. 

Fox  Theatre  "A” .  t. 

Gulf  Oil  .  241, 

Hiram  Walker  G.  &  W .  4 

Hudson  Bay  Mining  .  15, 

Humble  Oil .  ,37 1. 

Hydro  Elect.  Securities .  4H 

Imperial  Oil  . fiVj 

Insull  Utilities .  t. 

Inti.  Pete .  81, 

Inti.  Superpower  .  4?. 

Inti.  Utilities  "A'' .  l!li 

Inti.  Utilities  "B"  >4 

Middle  West  Util,  com .  li  £ 

Mountain  Producers  .  S 

National  Public  Service ........  2 

Newmont  Mining . . .  6 

N  iagara  &  Hudson . .  9 

Do.,  Wqs  .  9  16 

Nipiasing . 's 

Penn.  Water  &  Power .  37 

Penn.  Road .  1 W 

Salt  Creek  . . 

Selected  Industries .  7  16 

S  O.  In.(liana .  18 

,S.O.  Kentucky .  9W 

St.  Regis  Paper,  com .  It* 

United  Gas  Conmany . .  ‘i 

United  Light  &  Power  ".A” .  I's 

United  Shoe  Machinery .  27 1. 

Venz.  Petroleum .  3  16 


Maple  Leaf . 

Do.,  pref . 

Massey  Harris . 

Mexican  L.  (k  P . 

Mitchell  Co.,  J.  S . 

Do.,  pref . .  .. 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottons . 

Do.,  pref . 

Montreal  L.  H.  Power 

Montreal  Loan  . 

Montreal  Telegraph .... 
Montreal  Tramways. . . . 
Moore  Corp . - 


5'^,  Dec.  1  19.37  10.51.'  mfi 

4 ' .  Sept .  1  1 940  92  *  93 

5  Oct.  15  1943  971^  98i. 

41,  Oct.  15  1941  91  no 

4',  Feb.  I  1946  91  92 

5  Nov.  15  1936  97I4  98'. 

5  Nov.  15  1941  96 1 ,  971. 

4t<i  Nov.  1  1946-.5fi  88  90 

4'i  Nov.  1  1947-.'.T  88  .90 

4' 2  Nov.  1  194S-.1S  89  90i, 

4ti  Nov.  1  1949-.M)  89W  got. 

L  ISSUES  *  “ 

tnt. 

Rate  Maturity  Bid  Asked 

.  1947  93 1^  9fi 

.  6  1947  95  97 

.  .5' 2  1947  97  99 

.  51,  IP.ft  P3tj;  951 

.  «  1941  98  100 

.  6  I9r7  98  100 

6  1942  gstJ  951,, 

IN  BONDS  * 

Int.  Dates  Maturity  Bid  Asked 
5  J-D  19,5.3  ■  16  29 

.6  .  J-J  IP-lfi  69  73 

fi  A-O  193''  100  104 

5  .A-O  19.5.5  100  102 

5  ,  J-D  195.'  99J4 

.5  .  M-N  1961  100  102 

6  M-S  193R  93 

•5  M-S  194  5  84  84 

5  J-D  1969  68  72 

S'.-si  M-S  1969  73  -g 

.  5  J-D  1969  81  84 

5  M-N  1936  94 

5  M-N  1942  100 

6  A-O  1960  68  72 

6  M-N  1945  86  89 

5  J-J  1949  82  86 

6  /K-A  194  6  2  66 

5  A-O  19S.3  97 

6  J-D  •  194,9  62 

6  A-O  1949  95  100 

6  J-D  19S3  107 

6  M-S  1949  90  96 

,  6  M-N  1966  46  60 

f>  M-S  193.3  119 

5  J-D  19,56  64  67 

6  A-O  1941  46  49 

■Atj  F-A  1961  ,56k.J  65 

6  J-J  1911  95 

6'i  A-O  194.5  75  80 

G'i  A-O  194.5  94  97 

5'.^  J-D  1947  85  89 

5  .A-O  19S3  no 
5  A-O  19.51  96  99 

5  J-J  1941  87  91 

5  A-O  19.55  70  72 

4'ii  A-O  19,55  64  67 

4>3  J-D  19.32  104  li 

5  J-D  1933  95  98 

5  A-O  •  1957  78  83 

SCj  A-O  1970  80  83 

5  M-S  1916  104 

5 1 7  M-S  1951  80  85 

5  J-D  1966  75  80 

5  '  J-J  193  5  76  80 

6  J-D  1942  90 

6  J-J  l;;37  94 

4 'a'  A-O  1967  65  68 

5  F-A  1970  72  77 

6  J-J  1941  97 

6  J-D  1F.32  no 

6  J-J  1941  .57  63 

6  J-J  1049  100  I 

5  A-O  19.55  76  82  I 

5  M-S  1956  66  70 

.  5  J-J  1949  80  85 


Conversion  Issues 


Muirheads  Corp . . 

Do.,  pref. .......  iM-. 

McCoU  Frontenac. . , 
McKinnon  Steel ...... 

Do.,  pref . c'... . 

National  Breweoes. . .. 

Do.,  pref  .  ........ 

National  Brick,  pref. 

National  Grocers . 

Nat.  Steel  Car....—  ., 

Niagara  Wire . 

Do.,  pref . 

O^vie  Flour . 

Do.,  pref . . 

Ont.  Equitable . . . 

Ont.  Steel  Prod 
Orange  Crush  ......— 

Do.,  pref . .  . . 

Do..  “B”. 

Ottawa  L.  H.  81  PRr .  • 

Do.,  pref . — 

Ottawa  Traction . 

i  Page  Hersey  Tubes. . . 

Do.,  pref . . . 

i  Paramount  Publix . . . . 

I  Penmans  Limited . 

Do.,  pref . . 

I  Photo  Engravers . 

Porto  Rico  Rly,  prrf. . 

Power  Corp . . 

Pressed  Metals . 

Price  Bros . 

Do.,  pref.  .  .  •; 

Quebec  Power  — 

Riverside  Silk  “A’  . . . . 

Russell  Motor  Co . 

Do.,  pref . 

Shaw.  Water  Us  Pwr . . . 
Sher.  Williams, 

Do.,  pref. . . 

Simon  &  Sons . 

Do.,  pref . .J 

Simpson  "A"  stock. . . . 

Do..  "B" . 

Do.,  pref . 

Smith  (Howard)  Paper. 

Do.,  pref. . .  .^ . 

Southern  Can.  Pprr. . . . 
Standard  Chemital. 
Stand.  Steel  b  Const .  . 

Oo.,  pref. . . ., . 

Stanford  Ltd . 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pnf . 

Sterling  Coal . 

Sti  Lawrence  Corp  ... 

Do..  "A  ’ . 

St.  Law.  Flour  Mills 

Do.,  pref . 

St.  Law.  Paper,  pref  .  . 
Tip  Top  Tailcrs  .  . 
Do.,  pref 

Tockrs . 

Do.,  pref  . 

Traymort  Cafeteria  , . 
Eto.,  pref . 


.  Alberta  . . 

7^;.  British  Columbia . 

$1  60  Ontario  .  . 

/''r  New  Brunswick . 

.  ..  MontreaMity 
8"r  Montreal  Catholic  bchool 
80c  Winnipeg  Gity . 


Abitibi  I’.  A-  Paper . 

.- .  7<^  .  Acadia.  Sugar. 

. . .  ""  .A'meriean  -biales  Book . 

...  Bell  Telephone  Co . 

Bell  Telephone  Co  . 

7v;  Bell  Telephone  Co  . 

Brandram  Henderson . 

6%  British  Ameriean  Oil  . 

British  Columbia  Power ... , 

British  Columbia  Power 
$5  60  British  Columbia  Telephone 

7%  Belding  Corticelli  . 

..  Calgary  Brewing . 

$3.00  Calgary  Power  . 

$6  .00  Canadian  t  opper  I, et  . 

$2  00  Canadian  Cottons . 

7%  Canadian  '  V  ' ' ' ' 

$2.00  Cgdar  Rapids  Mfg.  I  wr . 

25c  Consumers  Glass . 

....  Dominion  Cannera  . 1 

Dominion  Glass  . 

$1.50  Do.T.inion  Textile  . 

$1  00  Duke  Price  Fewer  . . 

$2  .00  Electrical  Uevelopment . 

7%  Gatineau  Power  Co . 

$1 .00  Gatineau  Power  t  o . 

...  Marlaren  Quc.  Pwr . 

7%  Maritime  Tel  &  Tel  . 

McColl  Frontenac  Oil . 

'7%  McKinnon  Industries . 

, . . ,  Montreal  Coke  5i  Idtg  .  .  . . . 

....  Montreal  Light  H.  &  P . 

_  Montreal  Light  H.  A  P . 

. .  Montreal  Tramways  . 

Montreal  Tramways . 

$1 .00  Montreal  Tramways  .  .  . 

_  Montreal  Water  &  Power .  . . 

....  Ottawa  PJeclric . 

_  Ottawa  Light  H.  &  Power  . 

_  Ottawa  \  alley  Power . 

....  Provincial  L.  &  Power . 

$1 .  75  Penmans  Ltd . 

$1.73  Quebec  Power  _ . 

_  Rio  de  Jan.  Tram.  L.  P . 

_  Rinrdon  Pulp  &  Paper . . 

.  Rowntree  Company . . 

.  .  .  Shawinigkn  W.  &  P  . 

7'r  Shawinigan  W.  &  P'f''.;,  ■  -• 

....  St,  Lawrence  Flour  Mills'.  . . 

, .  Si,  I.awrence  Sugar  Ref.  .  .  ., 

7V  Si'opsnna  l.-td  . 

Steel  Co  of  Canada  . 

....  S  lUthern  Ca  lada  Power  .  .  . 

- , . West  Kootenay  Power 
....  Western  Pwr.  of  Canada - 


70 

36  G' 

*24  K 
16 
2 ’4 
20 
10 


Supplied  by  Jenis,  Gwynne  A  Co. 

Bid 

.Atlantic  Refining,  com .  10 

Buckeye  Pipe  Line .  23i3 

Eureka  Pip“  Line .  21 

Indiana  Pi  n  l  ine .  3 

National  '1  ansit .  6't 

Northern  Pipe  Line .  3ts 

Ohio  till  . . .  6 '4 

Prairie  Oil  and  Gas .  5 

Prairie  Pipe  Line  .  6’-« 

Southern  Penn.  Oil .  12 tj 

Southern  Pipe  Line  .  fi’ij 

Standard  Oil  of  Calif  .  Ifi'a 

.Standard  Oil  of  Indiana  .  18 

Standard  Oil  of  N  J .  24 ** 

Union  Tank  Car,  com  .  15 

Imperial  Oil  .  fitj 

Inter.  Pete,  eom  .  ...  8(5 

Socony  Vacuum .  6Jis 


H.\I,IFAX  POKT  Tft.\FFir  T’P.  since  the  beginning  of  the  year  are 
Halifax. — A  decline  of  18,984  tons  noted  by  the  port  authorltieB,  The 
in  imports  through  the  Port  of  Hal-  imports  this  year  amounted  to  147,« 
ifax  and  an  increase  of  39,538  tons  285  Ions  and  the  exports  to  216,179 
in  exports  from  'the  same  docks  tons. 


MORGAN  TRUST  COMPANY 

Executors,  Trustees  &  Agents 
i)epository  for  Furniture  and  Taluables. 

AND 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 

President— JAMES  MORGAN. 

rice-Presldents:  THEO.  G.  MORO.VN.  F.  CLEVELAND  MORGAN 

R.  A  NIXON,  SecJ ’tary  and  Manager. 

W.  E.  PILBOROUGH.  Estates  Manager. 

K.  W.  HOPKINS  Storage  Manager. 

JOHN  P.  WAUGH.  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

FLateau  62C1— 1455  UNION  ATENUB 

or 

Entrance  from  the  Morgan  Store. 


VANCOUVER 

To  Regina  -  -  S3.1S 
'*  Winnipeg -4.50 
“  Toronto- •  7.75 


Whether  you  use  long  distance  for 
business,  for  social  calls  or  for 
communicating  with  your  people. 
The  Trans-Canada  Telephone  S^’stem 
offers  you  the  facilities  of  instantane* 
ous  communication  from  coast  to 
coast  and  between  all  intermediate 
points.  Low  rates  make  calls  inex¬ 
pensive.  Incessant  vigilance  by  seven 
systems  over  every  mile  of  wire 
ensures  you  uninterrupted  service. 

Now  is  your  opportunity  to  use  long 
distance  more  and  more  in  develop¬ 
ing  your  business,  in  preserving 
friendly  relations,  in  keeping  touch 
with  associates  in  any  part  of  the 
Dominion. 

~^Ll. 

catiiAda 

¥£g.Ei>H€]llE 

§¥$TEIII 


Alberta  Government  Teleoboncs 
Belt  Telephone  Company  of  Canada 
British  Columbia  Telephone  Co. 


Saskatchewan  Government  Telephones* 


CALGARY 

To  Winnipeg  $3.00 
“  Toronto -- 6.25 
**  Montreal  •  7*00 


REGINA 

ToVancouveT$3  25 
**  Montreal- -5.50 
**  Saint  John  -6.75 


WINNIPEG 

ToVancouverS4  50 
**  Calgary  •  -  3.00 
**  SalntJohn-5.50 


TORONTO 

ToCalgarf  •  SS.tS 
“  Regina  —4.75 
“  Halifax  • -.3.50 


MONTREAL 

ToVancouverSS.SS 

Regina - 5.50 

••  Halifax --- S.40 


SAINT  JOHN 
To  Calgary  ■  $8.00 
Regina -■ -6.75 
“  Wiwipeg  5.50 


HALIFAX 

To  Vancouver  $10 
Toronto  •  3.50 
**  Winnipeg  6.25 


#  Day  rates  as 
quotea  apply  on 
“anyone”  calls 
from  430  a.m. 
to  7  p.m.  Lower 
rates  apply  after 
7  p.m. 


Manitoba  Telephone  System 
Maritime  Telegraph  &  Telephone  Co. 
New  Brunswick  Telephone  Co. 


_  tHE  FINANCIAL  TIMES.  MONTRE 

'weaker  TONE  IN. 

FOR  PAST  WEEK ' - 


JUNE  24,  1932. 

r“|AMERICAN  LOCO. 

GETS  INTEREST 
—  CHEM.  RESEARCH 


DIVIDEND  NOTICES,  ETC. 


With  Constructive  News  Lacking 
I  Dull  Trading  Brings  Further 
Softness 

SENTIMENT  BETTER 

But  Few  Signs  of  Business  Re¬ 
vival  to  Give  Encouragement 


UAOL^'BT  as  to  the  efficacy  of  the  _ 

tie  tolao'“cln/lirijl  ^Ico  Product.  Anumci  Man- 


IliSrIJ' 


the  ibalancing  of  the  budget,  and  the 
failure  to  date  of  the  Lausanne  Con¬ 
ference  to  bring  any  definite  indica¬ 
tion  of  a  solution  to  the  interna¬ 
tional  debt  situation  remained  as  a 
handicap  to  the  market  during  the 
past  week,  and,  on  dull  trading,  a 
softer  tendency  prevailed. 


agement  and  Development 
of  Gyro  Process 

STOCK  PURCHASE  RIGHT  j 

Toronto  Bureau  The  Financial  Time..  | 
Toronto. — In  a  letter  addressed  to  i 


j  to  h^rket — Smelters  Off  on  the  effects  upon  the  market  trend  Corp.,  president  F.  F.  Beall  makes  i 
I  Dividend  Omission  “f  the  presidential  elections.  Elec-  the  following  Important  announce-  j 

i  - -  tion  year  is  generally  looked  upon  ment:  j 

I  -Stocks  in  the  various  departments  bringing  with  it  uncertainty  both  “Your  officers  and  directors  have 
I  of  the  Canadian  share  list  developed  |  business  and  the  markets,  al-  negotiated  an  agreement  between 
a  weaker  tone  during  the  past  week,  |  though  it  is  pointed  out  that  the  the  Gyro  Process  Co.  and  the  Amer- 
in  dull  trading.  Any  news  that  may  j bull  markets  of  1924  and  1928  lean  Locomotive  Co.,  a  New  York 
be  construed  as  constructive  ap-  |  sot  off  to  a  good  slart  a  month  or  corporation,  and  its  wholly  owned 
pears  to  have  little  influence  on  the  two  prior  to  the  elections.  subsidiary  Alco  Products,  Inc.,  a 

market,  c.xcept  to  retard  liquidation.  *  *  *  *  Delaware  corporation,  whereby*  Alco 

While  business  sentiment  generally  Canada  Bad  Business.  Products  assumes  the  management 

appear.s  more  hopeful,  tangible  evi-  On  July  15th  the  regular  dividend  of  the  future  engineering  and  de- 
dence  by  way  of  increased  move-  of  25  cents  per  share  itill  be  paid  velopment  of  the  Gyro  Process,  and 
menfs  of  goods  and  stabilization  of  by  Canada  Bud  Breweries,  Limited,  the  sale  of  licenses  for  Its  use 
commodity  prices  are  still  awaited  of  Toronto,  this  going  to  stock  rec-  throughout  the  w'orld,  upon  the 
to  show  the  way  to  the  stock  mar-  ord  as  of  Jpne  30tlj.  Sales  turnover  terms  and  conditions  set  forth  in 
ket.  in  tlie  first  five  months  of  the  cur-  said  contract,  which  contract  is  on 

Smelters,  which  firmed  up  for  a  rent  year  has  run  at  a  slight  ad-  file  at  the  office  of  this  corpora- 
time,  evidently  on  the  hope  that  di-  vance  over  the  corresponding  period  Don,  3400  Union  Guardian  Building, 
vidends  would  lie  maintained,  of  last.  year.  In  1!I3]  tiie  company  and  may  be  examined  by  any  stock- 
slumped  again  nearly  4  points  when  |  obtained  the  best  resuKs  it  had  ever  holder.  It  is  believed  that  this 
it  was  announced  that  distributions  experienced.  Tlte  siiowing  made  by  agreement  marks  a  distinct  step  in 
would  be  deferred  until  the  end  of  j  (be  company  is  remarkable  in  that  the  forward  progress  of  this  corpor- 
the  year.  Some  slight  signs  of  ira-iit  stands  in  sharp  contrast  to  that  ation. 

provement  in  traffic  earnings  had  being  made  liy  the  brewing  Indus-  "One  of  the  conditions  of  this 
steadied  C.P.R.  stock,  but  the  pass-  try  in  Cintario  as  a  whole,  agreement  Is  that  the  American  Lo- ! 

ing  of  the  dividend  by  Smelters  was  41  ¥  *  Comotive  Company  shall  have  the  I 

an  adverse  influence.  BiKmore  Hats.  right  and  opportunity  of  purchasing 


Opinion  is  sharply  divided  a.s  to  shareholders  of  Chemical  Research 


ing  of  the  dividend  by  Smelters  was 
an  adverse  influence. 

In  Montreal,  the  average  number 


"One  of  the  conditions  of  this  | 
agreement  Is  that  the  American  Lo- ! 
comotive  Company  shall  have  the  I 
right  and  opportunity  of  purchasing 


64th  Quarterly  Dividend 

Notice  is  hereby  given  that  a 
dividend  of  Thirty-eight  Cents  per 
•hare  (being  at  the  rate  of  One 
Dollar  and  Fifty  Cents  per  annum) 
on  the  NEW  no-par  value  Common 
Shares  of  the  Company  presently 
issued  end  paid-up  for  Quarter 
ending  June  30th,  1932,  has  this 
day  been  declared  to  shareholders 
of  record,  June  30th,  1932,  on  the 
Montreal  and  l^ondon,  England, 
registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders  July 
30th.  1932. 

By  Order  of  the  Board, 

G.  R.  WHATLEY, 
Secretary. 

Montreal,  June  20th,  1932. 

Montreal  LiphtHeat&Powei 

CO.NSOLIDATED  * 


Ownedby  60.000 shareholders,  Montreal 
hi^ht  Hea  t  ih  Po^ercomprises  the  larfies  t 
droup  of  customer-owners  possessed  by 
mny  public  utility  company  in  Canada 


Biltmore  Hats  Limited  reports  -50,000  aharos  of  the  capital  stock 


of  issues  dealt  in  each  session  a v-  ^,31  gyring  the  six  months  to  the  Chemical  Research  Corporation  mnrin'P  lain 

eraged  about  39,  with  Brazilian,  earning.s,  after  depre-  ^^e  following  terms:  (1)  By  I  U A II  1 1.  l/k  I)  IllljVl  ANIJ 

Mckel,  C.P.R.  and  Breweries  pro-  Nation,  were  sulficieiu  to  cover  full  |  ^^e  payment  of  $6.00  per  share  at 

viding  the  bulk  of  activit.v.  years  dividend  requirements  on  the!  any  time  during  the  two  years  from  fVCrilTIlD  r/lMpANy 

Price  chances  iiieliidrd  Bell  Tele-  and  after  June  16.  1932:  (2)  Bv  liALivUlvIi  /in  1 


€0EkNElk  STCnrC 

OF 

CANADIAN  UNITY 

In  January  of  this  year  The 
Trans -Canada  Telephone  ultl 
System  was  completed.  For  the 
first  time  in  history,  direct, 
all-Canada  telephone  circuits 

extend  from  Atlantic  to  Pacific,  LI  VANCOUVER 

binding  East  and  West  more  closely  II  Winnipeg -4.50 

,  ...  .  .  ,  J  Toronto --7.75 

together,  giving  inter-provmcial  trade  ■■ 

and  national  progress  the  greatest  11 

impetus  in  years.  rj  CALGARY 


I  viding  the  bulk  of  activit.v. 

Price  changes  included  Bell  Tcle- 
•phone  up  one  at  82,  Brazilian  off  44 
to  9%.  .N'ickel  down  %  to  4%,  Steel 


year  s  dividend  requirements  on  ibeiany  tinie  during  the  two  years  from 
preferred  shares.  Dollar  sales  vol- 1  after  June  15,  1932;  (2)  By 

iiiiie  is  said  »o  he  showing  an  en-  ‘he  payment  of  $6.00  per  share  dur- 
coijraglng  gain.  Working  capital  at  !  ‘he  year  commencing  June  15, 


DIVIDEND  NOTICE, 


of  Canada  off  to  12  and  Breweries  I  ^i^y  anioiintcd  to  .$2r6,- j  1034,  and  ending  June  14,  1936 


down  fractionally  to  12'f.',. 

Firm  spots  in  the  Toronto  list 

included  consolidated  Industries  ('oiisiimcrs’  Gas.  ‘his  corporation  shall  have  the  right 

which  gained  nearly  a  point.  Canada  .  „nHpv«t„nH  that  Consiimera'  deposit  his  prorata  share  of  said 
Vinegars  also  inip.;oved  nearl^v  a  c‘om%“S's  IndhstHars^ 

pointy  Western  (  anada  Hmii  shaies  holding  of  the  atock  of  this  torpor- 

moved  up  2  points.  Page-Herse>  .  .  /hn  0**5  shown  by  the  company  3 


2'So,  an  incrcaso  during  the  period,  i  ^  further  condition  of  this  |  Notice  is  hereby  given  that  the.  regu 


DIVIDENP  NOTICES.  ETC, 

THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


DIVIDKNO  NOTICK. 

A  dividend  of  three  dollars  per  share, 
for  the  current  quarter,  together  with  a 
bonus  of  one  dollar  per  share  of  the  paid- 
up  Capita]  Stock  of  this  Bank,  have  been 
dcciaied  and  the  same  will  be  payable 
on  and  after  Saturday,  the  second  day  of 
July  next,  to  shareholders  of  record  Wed¬ 
nesday.  the  fifteenth  day  of  June  next, 
al  three  o’clock  P.M. 

By  Order  of  ttrp  Bonrd, 

T.  TAGGART  SMYTH. 

General  Manag’er, 
Montreal,  May  30th,  1932. 


United  Securities  Limited 

NOTICE  Is  hereby  given  that  B  ' 
dividend  of  I'ifiy  cejits  (.50c)  per' 
share  has  been  declared  on  the  out¬ 
standing  common  shares  of  the 
Company  for  the  quarter  ending 
.lune  30th,  payable  July  15th,  to 
shaieliolders  of  record  June  30th, 
1932. 

By  Order  of  the  Board. 

JAMES  WILSON. 
Secretary-treasurer. 
■Montreal  June  16,  1932. 

The  Canadian  Light 
&  Power  'Company 

NOTICE  is  hereby  given  that  a  di¬ 
vidend  of  Cne-half  of  One  per  cent. 

of  1%)  has  been  declared  on 
the  outstanding  shares  of  the  Com¬ 
pany  for  the  half  year  ending  June 
30th,  payable -July  15th,  to  share¬ 
holders  of  record  .Tune  .30th,  1932. 

By  Order  of  the  Boprd. 

JAS.  WII>SON, 

Secretary. 

Montreal,  June  16,  1932. 

GEORGE  WESTON,  LIMITED 

‘  Common  Dividend  Number  10. 


IlOVOO  Ui  -  liui  lin.  i  domestic  I 

lost  nearly  2  points  I  .sales  show  a  slight  increase  aver  Otock  records  at  he  close  of  busl- 

Chain  store  since  1929  and  in  each  year  the  in-  ‘^herefore  each  PrOVIHCial  PapBF  LlDllted 

pressure  of  a  mild  t>-pe.  ^minion  domestic  sales  offset  any  f  ^  _ -  - 

losing  over  4^  and  Laura  hccoid  .  qp^reasc  which  took  place  in  Indus-  ‘o.6-16‘hs  of  his  holding^ 
points.  "By  way  of  payuienl  for  this  op- 

The  trend  in  the  oil  shares  was  ^  ‘  “on,  the  American  Locomotive  Co.  I 

aealn  disannointine  Imneriai  Oil  ”  understood  that  the  com-  .  ...ansferrinc  ”  500  shares  of  its  P’'eff“’'rcd  Stock  has  been  declared 

iV  ™0VINCIAI.  P.™  U.MITED. 

troleum  nearly  a  point  and  B..4.  Oil ,  profits  thjs  .  eaj  over  la.t  ^  .'f  100.00  per  share,  and  J’  f ® ^  ® 

over  Ml  point.  Ford  A  shares  re-  •  '  »,  »  „  „  the  same  i.s  being  placed  in  escrow  I  ®‘ose  of 


It  IS  tt  iuruier  couuiliou  ui  luia  i>oiice  is  nereoy  given  that  me  regu-  '  (^ommon  Dividend  Number  10. 

agreement  that  each  stockholder  of  lar  quarterly  dividend  of  |l/oCe  has  been  NOTICE  I.S  HEREBY  GIVEN  that  a 
this  corporation  shall  have  the  right  declared  payable  on  the  l  irst  day  of  flvr^nrs  pe^  share^n' th^no^U^r^va^^^^^^ 
to  deposit  his  prorata  share  of  said  July.  (932,  to  shareholders  of  record  at  Common  Capital  Stock  of  this  Company 
250,000  shares,  proportioned  to  his  the  dose  of  business  June  25,  1932.  (being  at  the  yearly  rate  of  One  Dol- 

holding  of  the  atock  of  this  torpor-  By  Order  of  the  Board.  J,-  'T.Tth’’ 7une.'^'93L  ‘"Mm 

ation  a.s  shown  by  the  company  S  L.  W.  McNEILL,  dividend  is  payable  on  and  after  July 

stock  records  at  the  close  of  bust-  Secretary.  7nd.  1932,  to  (Tommon  Shareholders  ot 


f  Jni/  >  IH  *  jcrti.  xutcii  ottjr/s  ii«,\v 

^4*  V  «  ««  rumfortable  iucroase  eat  h  year 

Chain  store  J  "f"’"  since  1929  and  in  each  year  the  in¬ 
pressure  of  a  mild  tv-pe  crease  in  domestic  sales  offset  any 

losing  over  4^  and  Laura  hccoid  -  qppreasc  which  took  pl.icc  in  indus- 
points. 

The  trend  in  the  oil  shares  was  ^  ‘  ‘  _ . 


with  the  Union  Guardian  Trust  t'o. 
of  Detroit,  Michigan,  for  distribu- 


business,  .Tune  15th,  1932. 

(Signed)  W.  8.  BARBER, 

Socre  tary-Trc  as  urer. 


over  44  point.  Ford  A  shares  re-  •  ,f,  the  same  i.s  being  placed  in  escrow  ^fnno 

sisted  the  downward  trend.  with  the  Union  Guardian  Trust  Uo.  w ado 

The  Financial  Times  weighted  in  I  Ring  Edward  Hotel,  Detroit,  Michigan,  for  distribu- 1  (Signed)  W.  8. 

dex  shows  los.ses  on  both  Afonfreal  Business  of  the  King  Edward  Ho-  tion  to  the  depositors  of  the  250,000  |  aocretary-Tre 

and  Toronto  Stock  Exchanges,  with  tel  Company  recently  has  been  nin-  shares  of  the  capital  stock  of  this  |  JVi: -  - - 

a  healthy  gain  on  the  Toronto  Stan- i  ning  about  10  per  cent,  behind  last  corporation  in  the  proportion  of  one  «.  .  j  n  •  x  ■ 

dard.  Trend  for  the  week  follows:  |  year  in  all  departments.  The  Finan-  share  of  such  Locomotive  stock  for  LUgmana  JJairj',  Ul 

Toronto  Montreal  St'd  Stock  i  rial  Times  is  advised.  The  seasonal  each  one  hundred  shares  of  Chenii-  - 

Stock  Stock  &  Mining  |  tourist  traffic  is  just  starting  and  cal  stock  thus  deposited.  PREFERENCE  DIVIDEND  ^ 

Exchange  Exchange  Exchange  it,  is  felt  that  this  should  equal  if  1  — - — — -  Notice  is  hereby  given  tha 

.lime  15  .  30.9  19.5  61.6  not  exceed  tourist  traffic  of  last  I  WEVMrEG  WBiKES  rROGRAM.  per  share  for 

.Iiine  16  .  30.9  19.2  51.9  year,  due  in  the  favorable  rate  of!  Winnipeg.  —  The  City  of  Winni-  hews  ai'’the° rate  orfc'r  p"'  a! 

.lune  1"  .  30.6  19,5  51.7  |  exchange  prevailing  on  United  |  peg’s  engineers'  department  has  been  declared  on  the  outstandii 

.lune  18  .  30.7  19,4  51.9  States  funds  in  tliJs  cnimtry.  One  ;  started  on  a  $300,000  xvorks  program, 

.liine  20  .  30.7  19. .5  52.5  hundred  dollars  .Vmcrican  money  i  which  will  ronsi.st  principally  of  I ‘J;  r-giaters ‘at '’thJ'croa^o 

.June  21  .  30.4  19.6  53.0  represents  about  $114  in  this  conn-  paving  new  streets,  repairing  streets  on  the  25th  day  of  June.  (932. 

June  22  .  30.0  19.3  53. 0  try,  an  important  consideration  for  and  carrying  out  .sewer  extensions.  By  order  of  the  Board. 

1932 —  Americans  when  they  go  on  their  M.  JMAT'N'E  KE.VN'e 

High  .  42.8  34.6  66.4  holidays  •  er-i  •  w  '  r.,  .  r,  .  r  an 

Low.  .  .  27.7  17.9  47,7  ¥  fiS  ¥  In  TTttS  IsSUe  -  lOronto.  Ontario,  June  20.  193 


]  .lune  15 
I  .Time  16 
]  .lune  17 
j  .lune  18 
,  .liine  20 
:  .lune  21 
I  June  22 
I  1932— 
High  . 

!  Low.  . 

I  1931— 
[High  .  , 
Low»  «  , 


j  Highland  Dairj’,  Limited 


PREFERENCE  DIVIDEND  NO.  Hk 
Notice  is  hereby  given  that  a  Divi¬ 
dend  of  $1.75  per  share  for  the  three 
month  period  ending  June  30th,  1952, 

being  al  the  rale  of  7  per  annum,  has 
been  declared  on  the  outstanding  Prefer- 


(being  a^  the  yearly  rate  of  One  Dol¬ 
lar  per  share)  has  been  declared  for  the 
quarter  ending  30th  June,  1932.  This 
dividend  is  payable  on  and  after  July 
2nd.  1932,  to  Common  Shareholders  of 
record  at  the  close  of  business  on  the 
20th  day  of  June,  1932. 

CHARLES  W.  KERR. 

Secretary# 

Torontoi  I5lh  June,  ,1932. 

CANADIAN  GENERAL 
INVESTMENTS  LIMITED- 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  dividend 
of  Ten  cents  flOc)  per  ahare  on  the 
paid-up  capital  stock  of  the  Company 
has  been  declared  for  the  quarter  ending 
June  30th.  1932.  payable  July  2nd,  1932, 
l>  shareholders  of  record  June  15,  1932. 

Holders  of  Share  Warrants  will  pre¬ 
sent  (Coupon  No.  16  at  the  Main  Office 
of  the  Bank  of  Montreal  in  Victoria, 
Vancouver,  Calgary.  Winnipeg,  Montreal. 
Halifax.  St.  John,  or  at  the  King  and 
Yonge  Streets  Branch,  Toronto,  where 
payment  will  be  made  at  par. 

By  Order  of  the  Board. 

E.  M.  STRAIN. 

Secretary, 


Low.  .  .  27.7  17.9  47,7  i,  h-  »  !{.  :  //|  jHlS  ISSUB  , 

High\-.  76  9  66.9  80.9  _  JX.niinio,,  Kridge.  j - ^ - 

Low  ..  .  35  0  29.0  66.0  Financial  Times  is  advised  i  Reports  of  Earning^  for  Barce- 

*''*'*’  _ ! _ _  that  practically  po  work  is  going  j  Iona.  Brazilian  and  other 

r>  4*  /”*  D  *  I  through  the  planfs  of  Dominion  utility  companies  .  2 

Dm  or  Mm  Crop  Keport  |  Bridge  company  at  tlio  present  time  Ontario  and  Quebec  to  Wait 

/"*  r-  P’w‘na-rg>9^  ‘ ‘’‘®‘  ””  appreciable  new  hnsi- 1  With  Financing .  3 

K^OflTiTTflBS  4  rogrcoo  I  jjpjjg  jg  sight.  It  is  probable  if  j  Ottawa  Considers  Plans  for  Im- 

The  Bank  of  Montreal’s  telegra- ;  no  sizeable  business  turns  up  in  the  j  perial  Conference .  3 

phic  crop  report,  issued  Thursday,  |  very  near  future,  the  plant  at  I  ..a.- ;  News  of  United  Ihiel,  Algoma 
says:  In  practically  every  import- j  chine  will  be  closed  down  comple- i  Steel,  and  Other  Companies..  4 
ant' agricultural  region  in  the  Do- j  tely.  A  N'.ational  Forest  Policy  ....  4 

minion  the  crops  have  been  making  |  »  -f  »  -i-  Lumbermen  in  Dominion  lajok 

excellent  growth,  although  east  oi  j  llnininliin  («lasN.  l’'or  Empire  Market .  4 

the  Great  l.akes  rain  will  be  needed  ^  reduction  in  the  now  ^’®"^  k 

in  the  near  future  if  favorable  Proa-  ^Pht  of  Do-  ^ 

pecusareto  continue.  Ideal  weather  i  jp.  ^  ina  n  5 

throughout  the  Praine  Provinces  j  Maeslic  and  Ot  bet  Con  panics  5 

has  brought  the  gram  along  rapidly  i  Company,  as  trustee,  to  pur-  G®®®*®®  Indicated  in  Spe- 

and  wheat  is  now  advancing  info  the  ,  ji,.,.,  cial  Lines  ..........  ..  6 

shot  blade  stage  in  healthy  conA^  OnnliFY  CaJners^^  6 

tion.  Moisture  conditions  generally  the  original  issue  of  2,000,009,  TtLerSd 

are  satisfactory  at  present.  In  $1,453,500  had  been  “provincial  and ^ 

Quebec  crops  are  steadily  progress-  retired  to  Septemlier  30,  1931,  the  ^  Miinicipal 

ing,  though  a  general  lain  '"nii  gj,j]  fiscal  year,  leaving  Ontario  Po'li'cv' * aV  'To  Defaults 

j  be  tbeneficiai.  In  Ontario  proap  15544  ooo  outstanding  as  ai  that  i„  Koroiira^ine  7 


A  N'.ational  Forest  Policy  ..  ..  4 

Lumbermen  in  Dominion  lyook 

For  Empire  Market .  4 

New  Company  tx>  Seek  Invest¬ 
ment  British  Capital .  5 

News  on  Foundation  Co.,  Rogers- 
-Majeslic  and  Other  Companies  5 


cial  Lines . 

Annual  Reports  of  Can.  Foreign 
Invest,  and  Quality  Canners. . 


Mortgage  Security  Undermined 
lade  in  1913.  $1.4oo.500  had  been  Provincial  and  Municipal 


for  better  than  average  crops  have  j  ^  PublicTcononiv  iV  Essenti'al  io 

received  a  setback  from  PuWm  f ^  Essential  to, 

of  dry  weather,  though  conditions  ^OO  in  1930;  wiirProTneritrCome' Again’ 

are  still  reasonably  satisfactory.  In  ,  ,00  in  1929,  and  $198,200  in  i  sLcttoTo  the -rru  BesU^ 
the  Maritime  Provinces  growth  has  ,„28.  With  prabably  less  than  $500,-  adian  S?oSs 


on  the  r**Kislers  at  the  clo.se  of  business  1^  -  mt  V  •  •  1 

“stern  Theatres  Limited 

M.  JMAA'N'E  KE.VN'EDT.  DIVIIJF.ND  A'OTICE. 

.  .  Sf-crriary.  , 

Iqronto,  Ontario,  June  20.  1932.  Notice  is  hereby  given  that  a  divi- 

1  .  dend  ot  Three  and  one-half  per  cent. 

(j'aCr)  on  the  Preferred  Shares  of  the 
l’  ______  _  Company,  lor  the  .six  months  ending 

iRECORD  PROFITS 
ARE  INDICATED  [ 

FOR  IRVING  OIL  1 

CANADA  BREAD  COMPANY 

vious  Year  LIMITED 

_ _  .  DIVIDKND  NOTICE. 

SHARE  EXCHANGE  OFFER  Noricr^s  ’’hereby  given  that  i 

— -  dividend  of  1 %  hus  been  declared 

Record  earnings  and  preferred  “Oon  the  First  Preference  Shares  of  the 
J.  . J  ^  .  Company,  payment  of  same  to  be  made 

dividend  icquirements  covered  over  oi.  July  2nd,  1932.  to  shareholders  of 
six  limes  before  income  tax  are  re-  record  at  the  dose  .of  business  June  I5lh. 
vealed  in  figures  released  by  Irving  books  of  the  Com- 

Oil  Co.  covering  the  fiscal  year  end-  Vol’h^  mLVth-^lys^rncl^i^^v'e.''^" 
ed  January  31,  1932.  The  company  By  Order  of  the  Board, 
is  one  of  t{ie  loading  distributors  of  W.  s.  antltfp,  C.A., 

gasoline  and  its  products  in  the  ^  .  r.  ,  ,  Beevetary-Tceasurer. 

.  Torpnlo.  Onl.,  June  14th,  1932. 


IRECORD  PROHTS 
ARE  INDICATED 
FOR  IRVING  OIL 

Gross  of  $457,162  Compares 
With  $334,000  in  Pre- 
vious  Year 

SHARE  EXCHANGE  OFFER 

Record  earnings  and  preferred 
dividend  requirements  covered  over 


Clio  mill ii.ii.v  - - -  nitii  prooaoiy  less  tnan  iioiKi,-  adinn  Stnri<« 

th®“ipT^  neeLd'*^''  ln"BrUis^h  Col-  "''‘sJantling  on  the  ^lost  Serious  'Economic  Blow  'in 

ther  being  needed.  in  niaturity  dale.  June  2.  19.33,  it  is  re-  n  c  Historv 

evrenpnrrn'd%roSST'lre%ood.  note  that  at  the  close  of  Economic  ConditloAs"  Slightly 

excellent  and  prospects  are  goon.  therompany’s  Less  Favorable  for  May  .... 

Wheat  Shipping  Speeded 


balance  sheet  showed  $277,913  nf ;  Elections  Indicate 

ea.sb:  $1,119,746  of  government  I  General  Approval  Coalition  . . 


NOTICE  IS  HEREBY  GIVEN  that  a  i 


^  o  lU  .  . ’  .  trenerai  zviiiirovat  <  uanuun  .. 

To  Secure  the  conus  bonds,  and  $3,129,628  of  net  working  Some  Favorable  Aspects  Seen 

Total  car  loadings  for  the  week  capital.  I  he  issue,  whieh  is  payable  in  New  Copper  Duty . 

ended  June  11.  amounted  to  43,686  in  Montreal,  New  York,  or  London,  Canadian  Gold  Mines  Had  Rapid 
cars  which  was  an  increase  over  'S  listed  on  the  Montreal  Stock  Ex-!  Growth  in  tlie  Past  Five  Years 
•  ■  •  ■  ••  '  -  I  change,  but  is  not  artive  — *i..-  ^  j — , 


Braziilian  Traction  Cut 
Expenditures  During  1931 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Brazilian  Traction, 
Light  and  Power  ‘  oniptiny.  which  in 
the  past  six  years  has  expended  no 
less  than  $72.66 1,72:1  on  eapital  ac¬ 
count.  mainly  in  expansion  of  fatili- 


- £he  previous  week’s  loadings  of  1,-  chang^.  but  is  not  active.  Reeen 

ties  of  its  various  utilities  and  in  ,  072  ears.  Two  factors  affecting  this  '!'■  r 

acquisitions  of  oUier  going  con- '  increase,  says  the  Dominion  Bureau  hood  n  l^S,  C^nadiaji  fui^s. 
eerns.  reduced  expenditures  in  1931  I  of  Statistics,  were  the  holiday  in  the 

to  relatively  small  proportions.  Ex- 1  previous  week,  on  June  3,  and  the  I  anada  Hread  Uo. 

penditiires  on  this  account  in  1931  |  basic  of  Cue  tVestern  farmers  to  tie-  ft  is  iindersiood  that  Canadt 


amounted  to  $5,800,000.  as  against  liver  wheat  to  the  elevators  in  time  j  Bread  Co.  will  close  its  fiscal  year 


Recent  May  Gold  Production  in  Ontario 

Ighhor-  At  ,\'ew  High .  12 

World  <'entral  Gold  Stocks  Up 

I  During  1931 .  13 

Reduction  .Made  Insurance  Rates 

'anada!  4‘ud.son  Ba.v .  13 

,1  vp-ir  ^  i^tfeise  Stamps  Embossed  Free  .  13 


$13,642,236  in  1930.  $22,368,830  in  to  collect  the  Dominion  government 

1929,  $14,639,051  in  1928.  $11,955,309  bonus  of  5  cents  per  bushel.  The 


on  June  30,  1932,  with  an  improved  I  Perniits  tor  Building 


bonus  of  5  cents  per  bushel.  '  ne  i  fmancial  position,  carninfes  suri'i-i  Badly  From  lop  ..  ......  it 

second  factor  was  probably  ‘h^jcient  to  cover  bond  interest,  prefer- 1  Says  the  Point  of  Tin  n- 

more  important  as  the  increase  m  i  dividends  and  depreciation  re- i  ‘‘*8  Been  Reached.  ....  11 

.,rniT,  inadinE  V, as  1.370  cars  over  serve.  j  Western  Crops  Are  Still  Making  , 


in  1927  and  $4,239,297  in  1936. 


is  one  of  t{ie  loading  distributors  of  W.  s.  antltfp,  C.A., 

-  I  gasoline  and  its  products  in  the  ^  ^  ,  .Secretary-Treasurer. 

Maritime  Provinces. 

"  In  the  period  under  review,  gross 

g  j  earnings  totalled  $457,ir>2  compared  MONTREAL  FINANCE  COR- 

with  $a.i4,000  tor  the  previous  year.  n/tn  i  ti/xxt  i  mr. 

q  Write-offs  included  a  reserve  of  lUKAllUN  LIU. 

$46,435  for  bad  and  doubtful  ac-  - - 

counts  and  provision  of  $212,724  for  NOTICE  is  HEREBY  given  that  u 
depreciation.  After  these  deductions, !  ‘’7®"  declared,  being 

there  remained  $198,092  available  .‘jit  De'cembt?  31T,’"T9‘‘3 
for  income  tax  and  dividends.  pirferred  stock  of  tins  Corporation  to 

Preferred  dividends  totalled  $30.-  shareholders  of  record  June  20th.  1932, 
000.  The  company  has  no  funded  ^‘’^ro^der'^fThe^tTri”'" 

JO  debt  and  through  (operations  of  a  DOUGLAS  w.  OGILVIE, 

sinking  fund,  ,$18,750  par  V'altie  of  Secretary-Treasurer, 

JO  preferred  has  been  retired  since  the  ■  . 

beginning  of  llie  year.  Operation  of 

JO  the  sinking  fund  will  retire  a  mini-  THF  R  CREENINfi  WIRF 

mum  of  $150,000  annually  hereafter.  *  nllUl 

JO  Full  details  of  the  income  account  I'nMpANY  I  IMITFn 

and  balance  sheet  are  not  available.  vvlUI  rtll  1  ^  lillTlllLil/ 

JO  It  is  learned,  however,  that  balance  _  - ; - 

JO  I  sheet  position  is  satisfactory  and  J’referencft  Hividend  >'o,  S2 

j  total  assets  now  amount  to  over  -  j 

J 4  •$2,000,000.  Dining  the  last  fiscal  NOTICE  IS  HEREBY  GR^N  that 


DOUGLAS  W.  OGILVIE. 

Secrelary-T  reasurer. 


THE  B.  GREENING  WIRE 
COMPANY,  LIMITED 

J’referencft  Hividend  >'o.  ,32 

-  1 

NOTICE  IS  HEREBY  GR^N  that 


JOHN  COTTON’S 

TOBACCOS 

“Scotland’s  Best”  asBZ 

Mere  adjectives  will  not  do  justice  to  a  good  to- 


more  important  ns  the  increase  in  dividends  and  depreciation  re¬ 
grain  loading  was  1,370  cars  over  serve. 

tlie  previous  week’s  shipments,  and  There  has  been  intense  eompeti- 


year,  Irving  Cil  further  extended  a  quarterly  dividend  of  one  and 
its  operating  scope  to  include  three-quarters  per  cent,  on  the  Pre- 


Good  Progress  . . 


the  previous  vveea  s  »iiii)inv:uii5,  i  nere  has  been  intense  eompeti-  ^  ^  ......  •  •  •  • 

1,009  cars  oyer  shipments  during  tion  within  the  industry  but  the  I  ranee  Gained  By  Trade  Part 
the  23rd  week  last  year.  The  in-  management  has  continued  its  pol-  .  ^ ' '  a' '  r' '.i  ’  i. ' “ 

dex  number  was  70.19  as  against  icy  of  retrenchment  and  has  effected  ^ 

67.49  for  the  previous  week.  additional  economics.  Plants  have  Securities  for  the  Past  Week  lo 

Wheat  clearances  overseas  for  the  been  kept  in  excellent  condition  and  j  Investors*  Inde.x. 

week  ended  June  9,  amounted  to  4,-  this  is  lielieved  to  have  contributed  I  ai  goma  Steel  .  .  4  i  Int.  Power  .  .  .  •  9 
111,734  bushels,  as  compared  with  considerably  to  the  company’s  abil-  As^'d  Quai.  Can..  bl  Irving  Oil  Co.  ..  lo 


Prince  Edward  Island  having  pur-  ferred  Shares  of  the  Company  has 

.J4  chased  the  properly  of  Aiken  Oil  been  declared  payable  July  1st,  1932, 

Co.  (o  shareholders  of  record  June  15th, 

j4  An  offer  to  exchange  their  stock  1932. 

for  preferred  has  recently  been  P  j  J^IAW 

15  made  by  Irving.  Brennan  &  Co.  in-  *  '  Secretary. 

vestment  bankers,  to  common  share-  „  , _ 

holders  of  Irving  Oil  Co.  The  firm  Hamilton,  Ont.,  June  14th,  193-. 

9  offers,  subject  to  change  in  price  , 

and  prior  sale,  one  share  of  Irving  _ ^ 


F.  J.  MAW. 

Secretary, 


Mere  aaiectives  win  not  ao  justice  to  a  gooa  to-  ^  ^ 

bacco.  Mere  adjectives  may  not  even  carry  con-  -Q- 
viction. 

But  the  fact  that,  of  fine  tobaccos,  JOHN 
COTTON’S — “Scotland’s  Best”  stands  out  as  finest 
—-Is  a  fact  more  easily  proved  by  smoking  than  by 
words. 

In  three  strengths  —  Mild  «  Medium  »  Strong 
't  onnee  tin,  25c  2  ounce  tin,  50c  ionnee  tin,  tl-Ot 

JOHN  COTTON»S  EXPORT. VIRGINIA 
CIGARETTES 
In  Boxes  of  Tweiity4ve  and  Fifty 

Seile  Agents  for  Cttiuidd:  CLARK,  FRUITIKR  Sc  CiO*y 

1016  Beaver  Hall  Hill  >  Montreal  ** 


f  _  .  . ...V.  — . . .  01  ■»  It'  r  Ik  iui  cjciic,  udc  snart?  ji  viug 

5.173.206  bushels  the  week  before,  ity  to  keep  costs  on  as  low  a  basis  I6  L.'  Superior  Corp  4  Oil  six  per  cent,  preferred  stohk  in 

whll©  for  the  corresponding  ■week  in  as  is  consistent  with  maintenance  Braziilian.  l•2•9  16  Manitoba  Power.  3  exchange  for  each  two  shares  oL 

1931,  the  clearances  were  4,729,769  of  quality  and  palatability  of  prod-  Beauhamois  ...  3  Metropol.  Stores,  i  common  stock.  There  is  no  divi- 

bushols.  _  ,  1  *  .  #  Canada  16  Nat.  Breweries.’ 'i -9  dend  being  paid  on  the  common 

By  ports  the  clearances  last  week  - - q  p  invest.  ..  6  N.  w.  Power  ..  2  at  the  present  time:  by  exchanging 

were:  Montreal  2,135,768.  Sorel  32.-  BEAI’H  VRNOIS  UOMMITTEE.  Consumers  Gas  I6  N.  B.  Power  ..  4  j^y^,  common  for  one  preferred,  old 

014,  Vancouver  1,375.952  Victoria  ..  mcptinc  in  Montreal  of  the  ?  Power  Co7d. z  common  shareholders  will  be  placed 


Canada  Bread 
Canada  *  Bud  . 
C.  F.  Invest. 
Consumers  Gas 
Cosmos  Imperi 


15  9  oommon  stock.  There  is  no  divi- 

16  Nat.  Breweries.’  1-9  dend  being  paid  on  the  common 

6  N.  w.  Power  ..  2  at  the  present  time;  by  exchanging 

*'  Pa  f  He^re"^  ”  9  Common  for  one  preferred,  old 

7  Kwer  Co7p.'^’.  !.  2  Common  shareholders  will  be  placed 

16  Rogers-Majestic  5  in  receipt  of  a  dividend  of  $3  a  share 
16  Roval  Insurance  13  op  the  6  per  cent.  $50,000  par  value 

3  J5hawinigan  ...  2  e  a  .  %  ^ 

1  Sherwin  Wms.  .  3  preferred  Stock. 

9  Sterling  Coal  .  .  3  Expansion  carried  out  by  the 

^  p‘  Canada  9  company  in  recent  .years  has  In- 

16  United  FueT.!  4  cluded  erection  of  storage  tanks  at 

3  Union  Gas  .  . .’  2  StfinI  .lohn,  having  a  total  capacity 

2  Wpg.  Electric  ..  3  of  1,750,000  gallons. 

id  on  Stocks.  Oalr.T  I’roidiicfion  On  Prairies. 

12  i  IwZZo.i  •  •  •  c  Regina.  —  The  value  of  Manitoba’s 


j  224,000,  United  States  Atlantic  Sea-  . 

1 _ _ ]  OAA  AAA  AT/Nntf-acil  o  -srAQr' 


At  thf  mORting  \n  Montreal  -of  the  Oom-  Mort.  &  in  7  Power  Corp 


board  ports  344,000.  Montreal  a  year  j  iq  _  rnliateral  trust  bondholders’ 
I  ago,  cle^edl  1,479,17<  and  \ancou-  ponmiittt'c  at  which  T.  A,  Rus.sell  of 
ver  1,269,397.  ,  ,  .  Toronto  was  elected  chairman,  the 

During  the  two  weeks  ended  June  rhairmen'  were  named  — 

9,  1932,  the  movement  was  9,284.940  ^j^^  Gordon  W.  Scott.  C.A..  of 
ihu8hels,.,a  slight  increase  over  the  5,„nrrea1,  and  E.  O.-  Eong.  K.C..  of 
9,172,586  In  the  corresponding  two  Toronto.  W.  E.  Gatehou.se,  U.A..  of 
■weeks  of  1931.  Montreal,  is  secretary. 

During  th©  ten  months  ending  Arransrments  have  also  been 
May,  of  the  crop  >’68^  the  total  ex-  cornpleted  for  the  compilation  of  in¬ 
ports  of  wheat  and  flour  amounted  formation  for  the  committee  in 


Corporation.  Dom.  Bridge 
hondhoWers’  Gjass^^ 


16  RogerS'Majestic 


Dom.  Motors  .  ,  3  i  Shawinigan 

Dom.  Steel  A  Coal  I  !  Sherwin*Wm» 


$103,846,682,  compared  with  221,542,-  power  ontRritrise.  Offices  are  Crown  Reserve 

176  bushels  at  $164,938,939  in  the  maintained  ai  1612  tlniverstiy  : 


'corresponding  ten  months  of  l*ie  1  Tower.  .Montreal. 
prevlouB  crop  year. 


Dom.  Stores  .  . 

9 

Sterling  Coal  .  . 

3 

Dom.  Tar  _ 

6 

Steel  of  Canada 

9 

j  Dom.  Textile  .  . 

9 

S.  C.  Power  .  .  . 

9 

!  English  Ller..  1 

16 

United  Fuel  .  .  . 

4 

1  Foundation  Co.  . 

S 

Union  Gas  .... 

2 

Gatineau  Power 

2 

Wpg.  Electric  .  . 

3 

Cleneagies  Invest 

3 

Mining  and 

oil  Stocks. 

Athadome  Oil 

12 

Int .  Nickel  ,  ,  ,  . 

6 

Bridge  Riv.  Con. 

12 

Imperial  Oil  .  .  . 

5 

Chem.  Research 

16 

K.  L.  Gold  Belt 

12 

Cons  Smelters 

12 

Model  Oil  .  . 

12 

Crown  Reserve  . 

12 

Shell  Oil  Co.  ,  . 

5 

Harvey  Gold  . 

12 

Sylvanite  .  . 

12 

Hollinger 

12 

Wr  Hargreaves 

12 

Hudson  B  M  S 

'2 

‘CANADA  DRY* 

Ginger  Afe»  Ineorpornted 
A  Delaware  Corporatioa 

Dividend  Nptiea 

At  the  meeting  of  the  Board  of  Directors 
of  Canada  Dry  Ginger  Ale,  Incorporated, 
held  June  20.  1932.  a  regular  quarterly 
dividend  of  thirty  rents  ($.30)  per  share 
was  declared,  payable  July  16.  1932,  to 
stockholders  of  record  at  the  close  of  busL, 
ness  July  1,  1932. 

'  K.  W.  SNOW,  5ecre(arv 


1  715,000,  while  that  of  Saskatchewan  The  Finaniial  Times  reaches  a 
’  was  $18,893.00(1  and  that  of  Alberta  class  of  people  who  are  interested 

2  $15,914,000,  making  a  total  of  $48,-  and  able  to  bur  Investment  securl- 

522,000.  -  •  ties. 


